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THE LIBERAL CRISIS. 
No intelligent observer of the course of things in 
the Liberal party can have been surprised by the corre- 
pondence between Sir William Harcourt and Mr John 


Morley, which has furnished the political sensation of 
k. We do not propose to enter into the ques- 
ieues which have been active, and which 


it? 


beral 


urnals, with amazing hypocrisy, pretend 
re. Nor do we propose to provide the Liberal 
with advice as to what should be done, assuming | 


sir William Llarcourt’s resignation of his somewhat 
final 


post is 


lvice it would be a clear sign that its day was 


‘ it would be a humiliating confession of impo- 


would indicate that all vital power was 

The Liberal party is passing through a serious 

disease, but it is not defunct or anywhere near 

nection yet What we wish to do is to show why 
the present condition of things exists, and what grave 
political consequences it implies ; ignoring, so far as we 
can, the | al quarrels and internal divisions within 

Lhe 

The fundamental cause of decadence of the 
beral party is the exhaustion of its programme and 
consequent appro) imation of the two parties, thus 
leaving 1 fa vital character which can torn a clear | 
dividing line If we roughly date the formation of the 
exist pa 1830 may say that Liberalism 
has represente i movement of enfranchisement. 
Popular relivio liberty, free trade, free | 
speech, free combination, fair taxation, are all parts of 
oné le pr me for hberating individual energy 
and giving to n a fairer chance than they formerly 
enjo\ed. We do not say that in every detail this pro- 
zramine has been fulfilled, but we do say that, generally 
peaking, the old mandate of Liberalism has hoen 
hausted. And, as absolute reaction in the true con- 
tinental sense, is all but unknown in England, it follows 
that the Conservative party has accepted the results of 
Liberal legislation, so that Conservatism is now a kind 


of old Liberalism, and the average Conservative member of 
Parliament would have been recognised as a rather 
advanced Liberal member in the days of Palmerston. 
In the meantime, no new development of Liberal prin- 
ciples has been accepted by the party as a whole. There 
are groups in favour of this or that fundamental change, 
but there is no new movement which has seized the con- 
victions and imagination of the party. 
that in adopting Home Rule Mr Gladstore did provide 
such a new development. But in the first place, Home 
Rule is not a specifically Liberal principle, and in the 
second place, we see now that its adoption by the 
Liberal party was superficial, and it may be doubted 
whether a score of men on the Liberal side of the House 
of Commons would now make any political sacrifice on 
the altar of Irish Nationalism. 

And so we find to-day factions rather than true 
parties, or, as we may put it, two factions of one part y, 


and consequent government through what in France | 


is called the Centre. One group may be Right 


Centre, another Left Centre, and each may shade off | 
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If the Liberal party needed | 





It may be said | 
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into more definite and clear groups on}Right‘or Left, 
But, in the main, we have government by a composite 
Cabinet through the Centre, and no real principle at 
issue about which the two Centre groups”can divide. 
This condition of things will not be permanent, but 
so long as it lasts it undoubtedly weakens our 
Parliamentary system of government. Under that 
system the function of an Opposition is only less vital 
than is the function of the Ministry of the day. Thata 
Ministry with an overwhelming majority in one tlouse, and 
a still more overwhelming majority in the other, should be 
allowed to carry everything its own way without effective 


criticism, without any real brake on the machine, cannot 
be advantageous to the Parliamentary syste The 
mere opposition or criticism of a few of the / s tireurs 
of Radicalism or of the Irish groups is not ‘: Opposi- 


tion” in the proper sense of the term, and it practically 
etfects nothing. Opposition means a large, « mprehen- 


sive party with recognised principles, policy. .od leader, 
and without it, we repeat, no healthy 1’. liamentary 
Government is possible. It will revive some | .\, possibly 


sooner than wethink ; but meanwhile the |’ 


mentary 
system must ‘‘ dwindle, peak, and pine.” 


Sir William Harcourt’s action must, in way, be 
taken note of by his parity. We write in \~norance of 
what the National Liberal Federation is | to do at 
its meeting at Birmingham, but one would -.y that it 
can scarcely afford to leave the matter alo: \s things 
stand, the party as a whole has no leader: in the Lords 
it is led by Lord Kimberley, in the Commons }t now has 
no leader. That state of things cannot la The Gov- 
ernment cannot arrange its business in th llouse of 
Commons without knowing who is the person responsible 
| to discuss with it that business on behalf o! se mem- 
| bers who are opposed to its policy and ives. If 
| there is no such responsible agent, Parliament 1) business 
|is at once thrown into confusion, disciplin uses, and 
| every man does that which is right in his own eyes. 

Therefore, the Liberal party, if it cam cure @ 

national leader who should, in some degree, til! the place 
| of Mr Gladstone, must, at least, secure a lead r to act as 
| its agent in the House of Commons during ti present 


Parliament. Further than that, no outside critic can 
advise the party, but so much any person has a right to 
say, because it is as obvious at an axiom in geometry. 
Since the real cause of the present crisis (we mean the 
efticient as distinguished from the final cause) is the dis- 
agreement between Sir William Harcourt «nd Lord 
Rosebery, and the persistent attempt of a certain knot 
of supporters of the latter to make Sir William 
Harcourt’s lead impossible, one way out of the 
difficulty would be for Lord Rosebery, who formally 
resigned the party leadership, and who has, technically, 
no locus standi, to disavow his zealous client i, and to 
declare that his retirement was genuine. Sir William 
Harcourt might then return to his post, and would 


perform its onerous functions until the | nae 
Election, when the verdict of the country woul 
indicate the choice of Prime Minister. But if 5 


William Harcourt does not return, evidently the party 
must elect a successor, as it did in 1875, when the 
| present Duke of Devonshire was chosen to succeed 
Mr Gladstone. The Duke’s leadership did not preclude 
the choice of Mr Gladstone as Premier after the 
elections of 1880, any more than the choice of 
Sir William Harcourt or any one else now would 
preclude the selection of Lord Rosebery as Premier in 
1901 if he had a policy on which he could rally and one 
the country. It is no business of ours to say who shoul 

be Sir William Harcourt’s successor if his retirement 1S 
final. But, as critical observers of the situation, there © 
| one contingency which we cannot help seeing. If ~o 
William Harcourt retires and is succeeded by a leader 
who cannot help being less experienced and less — 
ful, we do not envy the position of such a leader : : 
Sir William and Mr Morley sitting as indepen Br 

critics, surrounded by the group which would inevita 
form out of the discontented, the independent, - 

those who object (as there are many who object strongly) 
to the influence of the ‘‘ Rosebery group. 
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ee eee tages cteceiasnseeecenneraieiscsscestepsipinereeeiianbasbenieissetemsnspetinscnistsisicetaatin tin 
THE RUMOURS OF ALLIANCES. one agreement 1s at present clearly indispensable. We 
Ir is fortunate that this country is seldom in need of C#%delend our own possessions if attacked by sea, and 
alliances with first-class powers, for she has always two ek, — oe o en fe by land, Canada 
sie ‘ : : ae and iidia, neither of which can well be defended except 
great difficulties which stand in the way of making py oarcal not 6s Sennen an ea a ended except 
them. One is that she has too litt] ae of bs or ap pean tall wer would dream of sending troops 
e as 0O littie to give in return! to defend Canadian frontier, and though, in the 
for what she wants. Having but a small army, which | event of an Indian rising, we might, at a price, tind help 
is much occupied in all divisions of the globe, she needs, , $0 Maintain our authority in the general cause of civilisa 
as Mr Chamberlain said, the aid of a Power with a larger a ae certainly not secure any in defending 
' , idia against an invasion frot e Nort! rermans 
army, for which she will clear and keep open the sea road. a E 7 ae Lalit = wh oa North. Germans 
‘ nleaue ‘ : ; ANG Austrians Would alike ask what they were to sacrifice 
That clearing may, under exceptional circumstances, | their children fo: ook Aisin: splenic 
3 »| their children tor, and unless the reward were very 
be } ra] bl 1 . b : . > : . , J 
é€ an invsiuable service ; ut as a ruleit is not regarded plain and very imum diately visible would unquestionably 
as sull:clent compensation, the military power either not | refuse, treaty or no treaty, to do anything of the kind. 
requiring the sea road or not requiring it so much ag | They would say, with some justice from their point of 

if Ir 


iew hat if aS , eee Rees ee 
we require her army. In the event, for example, of a View, that if we wanted » keep dia w must put 








war wit i }On @ conscription for ourselves, not ask them to fight 
war with Russia, Germany would not regard the com- | “ef a ; ourseive ask th | fight 

tici attles for what were plainiy Interests exclusively our 
plete protection of her coasts as sutticient compensation | own We ‘ arent Mesa 


y : ; F ght vrumble, if an allia 
for the anger of an invasion by land to which an alli- should probably do 


3 same if asked to land L large 
ance with Great Britain might expose her, with the | army on th 


ent to defend, say, the Triple Alliance 


consejent risk of the destruction of an army. The con- | 2gainst an attack from the combined Russia 
ditions, in fact, of an insular Power and a continental | 84 ee Cemem, ase a the 
, 7 * ; ** isolation f Great Britain, whet! nlendi ir 
Powe: re too different, and the latter would require eo aad aki os ne : r core deal of the 
. — 9 s Tit e ibe. ODLIOh? na La u¢ cif i OT 
someting in addition—probably a guarantee for BET tall oh nse aMitanenein which thet papers oceasionally 
conquests, which we might be unable to give, or indulge, and which Mr Chamberlain se every now 
colonial possessions which we might be most un- | and then to encourage, is in part at lea hus We 
willins that she should obtain. Formerly this difti- Shall make no alliance in th se in which the Triple 
} “4: . if @ IS n Lh 30 that 5 ] ullianee intendex Ce 
culty, which has been felt throughout British history, I Se ee vas ntende # : 
} . ast tor ever, or to includ aw genera larante Ie 
Was |: pressing, bec ‘my was Oo smi as aoe , 
} g, because our army was not so small as moat we shall do will be to come to “ understandings 


comp:red with continental armies, and because any, with this or that Power for specific purposes or 
differerce could be made up by payment of a subsidy. | limited spaces of time. Such understandings must be 
The continental Power always needed money, and as j¥dged each by each, according to its merits, and must 
Great |}ritain could raise money with some ease, her | only involve general alliance so far as 1s unav dab 
assist: ice was sought with a certain eagerness. We Se ARGON. FO magne ce ea 
_ , - ‘lan arrangement with Germany as Herr von Bulow 
made, in fact, a system of subsidising. At present, how- appears from his speech of 12th instant to desire—that 
ever, the military powers can always raise suflicient for| is an arrangement not to interfere with each other in 
at least one campaign, and Great Britain would be com- certain spheres of action -but 8 of wane = 
plledo offer other equivalents the nature of whioh it| rangement mast necesearily depend upon oe otal 
- not casy to suggest. A guarantee of effective aid for China, or the Eastern Archipelago. Until those detail 
Great Britain would, therefore, be exceedingly hard to} are known it is impossible to say more than that all 
obtain, except, indeed, for a maritime war, during which | Englishmen desire peace with Germany, and that most 
that aid would probably never be required. This situa- of them think that peace might be facilitated by a decision 
tion greatly impedes the formation of permanent on both sides ae 7 - Be ut oe papi a0 
: ; a ‘ niluence 18 too vague : a too s 3 , 
alliances ; and there is another difficulty besides. There | it will probably be indispensable some day to make such 
18a profound impression on the Continent that the policy : | we have already felt the 
of Great Britain shifts, and though as regards her per-| wantof them rather keenly about Southern and Mastern 


I 


arrangements about China, 


manent interests that is not strictly true, still it is| Africa, An agreement about such joints could hardly 
true that the policy of the country abroad depends be other than beneficial, and micht be extended to a 


ari di fc action in certain eventualities, but it 
Upon Parliamentary votes, and that Parliamentary pledge of common action | a 
’ | would not be an alliance in any reasonabie sense of the 


maioritie . wf caas yan hava - : 

f oe fluctuate with changes of penal We have, words. It would be only acontract for a defined end, 
or example, within quite a recent period abandoned, and. if our Foreign Office is wise, for a limited time, 
chiefly on moral grounds, the policy of protecting though, of course, subject to renewal. Perpetual con- 
Turkey, which forty years ago was considered one of the tracts are too apt to end either in the slavery of one 


ther nm res ion to revolt. 
fixed dat : . ve Rie arty or the other, or in a sudden 1 solution 
ata of international politics, and it is by no means | Party OF | OF 1 

oe : Change is too rapid in our days for the old kind of 


certain that we shall not change our policy as regards | ~ ss ain toe Gevemeien whieh cnuet We 
hina from reasons not altogether those of interest. The aiuaness, OF OVER toe Sere 

former change has cost us much of our old friendship 
With Austria, while the latter might conceivably alter | 

Our present appreciation of the Triple Alliance into a 


rather warm friendship, or even alliance, with the 


minated after a year’s full notice. 
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THE MINES OF BRITISH COLUMBIA 
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} 
Russian Empire. A continental State, therefore, which | (FROM OUR SPECIAL MINING COMMISSIONER.) 
6xpects to move in the same groove for at least a century L. 
18 reluctant to bind itself to Great Britain in permanent = penuenen . | 
engagements, and either regards her, as Prince Bismarck iste eompeulenalne inspection of the leading | 
pear. Har ech negligible quantity, or prevers to os ts of British Columbia—that is to say, of | 


} . f cans tat 

“ await developments,” that is, to see more precisely than ne enfe oe a the Citak, wiles dif aeeda | 
at present where her true interests lie. , Rossland, Nelson, and » LOS cies | 

There is a third reason for the “ splendid isolation’; mine here and there-—has fully convinced me t na ‘ | 
of Great Britain, which, though not in reality more goyntry may be included amongt the great mineralised | 
valid, is better understood in this country. Unless we areas of the world. 
undertake the conquest of China no single alliance is I di of course, principally to the Kootenay district, | 
absolutely essential to us, or anything like essential. eee ee teh cold. silver; eee aaa] 
That of America would be beneficial as relieving us from ' er a Oe tid Hus alae 
& danger and securing help in case of extremity, but no copper, either by tiemsen 
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in great, though not necessarily payable, quantities. 
This rich mineral area continues south over the United 


States border into the State of Washington, where a| much so, that many of the more soundly-halanced 


number of remarkable discoveries, principally of gold, 


have been recently made, and it is quite probable that, 
progressing equally with the adjacent Kootenay district, 
the State of Washington may become the headquarters 

gold inining in the United States. Kootenay, a 
distriet of fir-clad mountain chains, on the sides or peaks 
the mines are poised, and of narrow deep blue 


1 


( Whici 


lakes, has been, and is being, wonderfully well opened | 


up by railways and steamers. Next year will witness 
the advent of the railway to several important districts 
at present lying stagnant, owing to want of transport 
facilities, while the benefits already derived from the now 


existing railways are incalculable. The outlook for the 
country for the next two or three years is, indeed, a bright 


there is much to be said, especially in an English 
nancial paper, to detract from this theoretically 
pleasing outlook. In the abstract, the country certainly 
has a great future before it as a mineral producer, but 
y that future is in practice going to benefit the English 
cial or mining world is, to the writer, somewhat of 
ystery. 
» begin with, the great majority of the mines and 
pects in the country are owned and entirely con- 
oiled by Canadian and American shareholders. How- 
er prosperous, therefore, the mining industry here, 
inglish capital will never benefit to the same extent as 
t did in South Africa or West Australia or India. This 
portant fact greatly detracts from the interest in the 
intry and its development which English mining 
people and investors would otherwise take, and equally 
acts as a check against the financing of sound British 
Columbian exploration and finance companies, and in 
general the spending of money in miscellaneous ven- 
tures \gain, the lnglish-tloated British Columbian 
companies to date are a poor selection. 
Take first the long list of exploration and finance 
companies. These, many of them floated with large 
cash working capitals, have been almost uniformly un- 


successful. The only two which the writer could hear 
of as having acquired some valuable assets are the 
British America ( ation and the Londonand British 
Columbia Goidticlds, both of which will be fully dealt 
hen, ag , individual mines floated in London: 

> their reeora | 


fiall Mines, floated some years ago, paid a 

iend or two, and is now shut down. 

wud \mir, two promising mines recently floated, are 
dly over capitalised. The group of hydraulic 
‘hed placer mines in Cariboo and Lillooet—Golden 


cr Quesnelle, Cariboo, Lillooet Fraser and Cariboo, | 


cw lraser River, Fraser River Consolidated, and Big 
Valley Creek—are all disappointments. Equally disap- 
pointing are such mines as the Tangier, Waverley, 
uncan, and Galena mines; in fact, there are hardly 
any London floated British Columbian companies which 
have been successful, and it can be but poor consolation 
to the shareholders in these failures to know that, on 
the whole, the prospects for the country are very 
promising. . 

Several other unfavourable featares in connection 
with British Columbian mines remain to be notified. The 
population, as is usual with a new mining country, has 


an exceedingly hazy and exaggerated view of the value | 


of any given mine or district. These hazy utterances 
and opinions find their way by the hundred into the 
local Press, where they are again magnified and written 
up out of all recognition. From here all this rubbish 
finds its way to England, where it no doubt does a lot 
of harm, and the actual facts about the country and the 
mines are totally lost sight of. Even tho local papers 
that profess to be of a semi-official nature, and devoted 
entirely to mining, fill half their columns, issue after 
issue, with pure hearsay and irresponsible gossip. The 
American methods of share speculation in vogue in 


British Columbia do not tend to introduce financi 
soundness. 
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trict in Yale, which will be completed year. 
' Many people consider that Boundary Creek « . become 
the most important mining district in Britis!  lumbia. 
; A great deal of ground is held here, and th ivent of 
{the railway next year will introduce great ® \ivity In 
development. Dotted along the coast, in the district 
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costly, and the mining companies are, in 


| producing gold and gold and copper ores ; Nelson, pro- 
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prospect with a capital of 1,000,000 S1! shares gives 
everyone an exaggerated idea of true mining values: go 
engineers representing exploration and mining corpo- 
rations advised their companies to have nothiny to do 
with the country until people there have come to their 
financial senses. 

Anothef serious drawback to the prosperity of the 
industry is the highly refractory nature of many of the 
ores. The metallurgical and chemical study of their 
treatment is extremely primitive as yet, ad offers 
splendid chances to the chemist and metallurgi The 


only solution of the difficulties so far has been smelt 
the ores. This process, as now organised, is vt remely 


i idition, 
mulcted by the smelters in a dozen unnecessary ways. 
In a future article [ shall point out these abus 


THE VARIOUS MINING DISTRICTS. 


A sumMary of the different mining districts 
Columbia is as follows :— 


In the northern districts of Lillooet, («--:ar, and 


British 


Cariboo practically no reef mining has been \ertaken 
as yet. There are, however, a number o! ‘:ydraulic 
sluicing mines in different localities, most ich are 
owned locally. The English floated hydrau! mines in 
these districts comprise the Golden Riv uesnelle, 
Cariboo, Lillooet Fraser and Cariboo, Big \ | ‘vy Creek, 
New Fraser River, and Fraser River Consolic 1. These 
mines have practically all been unsuccessful od it may 
be accepted as a safe axiom not to invest vdraulic 
or alluvial mines of any sort in this country. o doubt 
there is still plenty of alluvial and placer — || to be 
found, but it lends itself more to the 0} rations of 
private individuals than to those of a limit smpany. 
The district of Yale, immediately west of | iy, will 
probably become an important mining e; at 
present all development there is at a st»: ‘still on 
account of lack of roads and railways. branch 


line is now being laid to the Boundary ‘ «°k dis- 


of New Westminster, and on Vancouver !-iand and 
other smaller islands, there are here and there small 
mining camps, although no deposit of permanent value 
has yet been found in any of them. The last and most 
important district is, of course, Kootenay. In East 
Kootenay there are signs that all the minerals exist, 
and several mines have been developed to a small extent, 
but here, as in Yale, the district is awaiting railways. The 
Canadian Pacific Railway is building a brane! from the 
east over the Crow’s Nest Pass, in the Roc! , Moun- 
tains, which next year will largely open up t's East 
Kootenay district, ‘and at the same time will admit 
of the excellent coal found near Crow’s Nest being made 
into coke, and furnished at a greatly reduced price to 
that now ruling to the smelters in West hooten*y. In 
West Kootenay the principal districts are :—!t ssland, 


ducing gold and gold and silver and silver and copper 
ores ; and the Slocan, producing silver lead ores. — 
districts are excellently served by railways and la € 
steamers, while new branch lines are continually hetng 
built. Further north is the Pront Lake district, nee 
until a railway penetrates it, which will probably -? 
next year. This, then, is a rough summary of the 
mining districts of British Columbia at present, but :* 
nore than likely that in a few years the whole of oo 
southern part of West Kootenay, and perhaps \ ale, Wi 
be one large and important mining ceutre. 


THE BRITISH AMERICA CORPORATION AND THE LE ROI —_ 

In my previous article I mentioned the fact that . 
the numerous exploration and finance companies —_ 
in connection with British Columbia, the — 
America Corporation and the London and Britis 


al | Columbia Goldfields appear to be the only ones which | 
The absurd tendency to capitalise the least ' have acquired assets of any real value. 
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with a working capital of £1,000,000, appears to have 
been conducted in that extravagant manner peculiar to 





the big London company promoters, who understand | 


more about market manipulation than they do about 
even the rudiments of mining or finance. The trump 
ecard held by the corporation was the controlling interest 


in the Le Roi Mine, one of the great mines of the world 
The directors of the British America Corporation, know- 


| ing that it was imperative to the success of their com- 


pany to secure the remaining Le Roi shares, knowing, 
also, that the acquisition of these was only a question of 
negotiation, and knowing, moreover, from their experi- 
ence that the Le Roi was vastly improving month by 


month, ind as depth was attained, neglected the very 
rudim<iits of finance, and showed the utmost folly in 


allowii, the money necessary for this important and 
inevita!!e purchase to drift through their fingers. How 
it disappeared they probably do not know themselves. 
One pr: perty after another, showing indifferent prospects, 


ton, or, sa ,0CO a year, available for 
dividend. ; 
(0) \ cor g interest in the Whitewater (silver- 
lead Min i 5 line has a good deal of cal la ore 
| In sight l start to work almost late 
Che lif will probably not be a long one, bu 


e 


bial \ profit of l 8 ih 
should bs 


OO tht 


tons in s 


as the i be good, the shares may be valued 
intrin 

. o nterest in the Ruth (silver-lead) Min 
This mine has | making profits for some time, and 
will no doubt continue to do so for some years to eom 
| On the whole, !.ondon and British Columbia Goldfields 
shares, considering that these three assets will all } 
producing protits during next year, are, 1 consider, an 
excellent speculation at present prices 


THE BALTIMORE AND OHIO SOUTH-WESTEKN 
REORGANISATION. 


From t] the directors of the Laltimore and 
Ohio Ra found it impossible any | to conceal 
the fact that the undertaking had | illowed to drift 
into insolvency, and the road passed hands of 
receivers, ] has been recognised ul i f the 
Atlantic that the reorganisation of t raltimore and 
Ohio would have to be followed by a si iy arrangs 

| ment of the affairs of its altiliated ie Balti 


was ‘ured at a good round price. Work was 
startei on six or eight of these, and others 
acquire: at the flotation of the corporation. A 
magni! «nt suite of offices was erected—half the popu 
lation Rossland was secured to act in some 
capacit, or other on the staff of the corporation. The 
manag... director gave several newspaper interviewers a 
day, a: . columns of all the papers were devoted to 
eulogi: the company, its extravagance and fatuous- 
ness | + glossed over. 

Now «nat is the result? In the last month or two | 
the c oration bas had to considerably restrict its | 
operat’ 5 for want of cash ;on the head of that the 
hegoti: ons for the purchase of the remaining Le Roi 
shares re completed, and reveal the fact that the cor- 
porati in only pay S51 a share in cash, the rest being 
paid | ils. The debt must now be very considerable, 
severe: lepreciating the value of the shares, and yet 
the fac’ «-mains that had the management possessed the 
least wledge of mining or finance there need have 
been 1. debt. 

Now as to the assets possessed by the company. It 
must |» irankly admitted that the possession of the Le 


Roi Mine, or at least of 480,000 out of the 500,000 shares, 
is an asset of extreme value. When I visited the mine 
I was «:eatly surprised at the great width and value of 
the ree! in the lowest workings, at the large quantity of 
high grade ore blocked out, and at the immense reserves 
of low vrade, but nevertheless payable ore, in the mine. 


If the [british America Corporation will be content to 
concentrate its energies on this mine, to pay off the debt 
it has incurred in its purchase, and to run it on scientific 


lines, | am convinced that before long the Le Roi will 
be found to be worth the whole capital valuation at par 
of the british America Corporation. Of the corporation's 
other assets one cannot speak with much certainty. 
Until its debt is paid off all expenses on the eight or 
ten properties being developed should cease. I would 
make an exception in the case of the Columbia and 
Kootenay mine. This property, two miles from Ross- 
land, has a reef 40 feet thick, proved already for 1,500 feet 
in length and 400 feet in depth. Usually the or» is very 
low grade, but im several places, recently, patches 
of high grade ore of considerable area have been 
met with. On a reef of such great width a few 
of these patches, especially if found to continue in 
depth, would soon make the basis of a fine mine. This 
mine then should be pushed on, but, failing funds, such 
ee as the No. 1 Josie, Nickel Plate, &c., should 
€ closed down. Several of these are promising prospects, 
but not assured successes, and the corporation is not 
justitied in running into greater debt on their account. 
The technical staff of the British America Corporation 
8 sound, I consider, but showed supineness in not 
Protesting against the extravagance of the management. 
THE LONDON AND BRITISH COLUMBIA GOLDFIELDS, LIMITED 
he London and British Columbia Goldfields Company 
has secured three assets of considerable value. These 
are : 
(¢) The controlling interest in the Ymir Gold Mine. 
his is a genuinely good mine. Low grade, but a wide 
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' more and Ohio South-Western. Since t] 


was reconstructed tive years ago, when bsorbed t} 
Ohio and Mississippi road, rates have been severely 
‘cut,’ owing to the vigorous competition which has 


arisen in the territory occupied by the system, and 


partly in consequence of the defective condition of 
permanent way, the company has recently beet 
to earn its fixed charges. The deficit for the fiscal 


year 1896-7 was about $270,000, and in the yem 
ended June last it amounted to over 399,000. Lut, 
as Mr Thomas I. Woodlock hi 
letter, appearing in our issue of September 10th last 
the company has for time overstated i! 
net earnings very materially by insufficiently chargin, 
maintenance accounts. In 1896-7, said our correspon 
dent, ‘‘ the did not honest dolla 
towards interest on its 4! per cent. bonds,’’ which had 
the guarantee of the And not 
merely was this so, but ‘‘ the road's physical condition 


p yinted out in 


some 


CO upany earn an 


Baltimore and Ohio. 


is such at the present time as to make an immediate 
expenditure of a large sum of money imperatively neces- 
sary if the property is to be safely operated. This is 
now fully admitted by the directors of the company, for 
in the report which accompanies the plan of reorganisa- 
tion. they state that before the improvements entered 
upon as a result of the last reconstruction could be com- 
pleted, to the extent “ whereby substantial savings in 
operation could be effected to meet the prevailing low 


rates, the insolvency and receivership of the Baltimore 


and Ohio Railroad Company prevented the sale of its 
securities, and thereby arrested the completion of the 
contemplated improvements. These improvements have 
beeome imperative, and cannot longer be delayed. 

Apart from the necessity of providing the necessary 
capital for these improvements, and for placing the 
finances of the company Ina sound position, there can 
be no doubt that the relations between the Baltimore and 
Ohio and the South. Western companies have not been 


gs 





entirely satisfactory. The former owns the whole of the 
, ) t ; i F } ISOCT( , 1 
latter company s common stock, and has, therefore, been 
able to control its atfairs without having to pay any 
ixes ital The reorganisation managers, Messrs 
fixed rental h gan feasts 
. : \I \* He ¢ I « 
Speyer and Co., and Messrs Ituhn, Loeb and Co., of Ne 
\ rk 9) j Nii era Se ar Brothe rs, of London, have . ‘ 
OrkK, & | 
uccee 1 sd in for li ng a plan ior consolidating the In- 
t , : i the tw Ju DY Issuing the direct obli ; 
terests of the two Collpa 4 
. ee af tho Raltimore apd Ohio | pany in exchange 
gations of the baltimor ee 
Zs ; | tiry reand Ohio SoutnD- est 
for the securities of the baltim re i | 
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. . | 
ern Company. The plan provides for an issue of | To be Exchanged ‘or 
“D . : ° ‘ Ar EI ceiestenntenmemmseiieinse 
$40,000,000 Baltimore and Ohio Railroad Company |  pyisting Bonds and Stock. — iat i mH 
(as reorganised) South-Western division, first mort- standing. | Cacn. | Bonds.» Pref C'mm'n 


gage god bonds, secured by a mortgage - _ a cosapesiea ieemiinaredincenasneet ann-——-teneenami 
racant @ -Weaetern cvcte x 5 110 id Mississippi Ist on = = = ~ = 
present South-Western system, SISZOG R00 preterred en rene eins) Gsisaesl isinecs catnens econ 
stock, and $10,000,000 common stock of reorgan- | Ohio and Mississippi 1st Con. 


2 ae : : ; . Mortgage Sterling 4 % ds .0 520 
sed Baltimore and Ohio. The reorganisation managers of — ‘esi Pace a =: 


. Ohio and Mississippi 2nd Con. 
the latter have agreed to undertake the consummation | _ Mort.7%, Bonds... 
f 


she 2,952,000, 51,660, 3,660.480 369,000 

} Ohio and Mississippi Ist Mort. | 
the plan and to recommend the exchange of secu- |  springtield Div. 7%, Bonds 1,993,000, 23.25%; 1,993,000 249.1 

a Ba wy Se . an ae Q _ | Ohio and Mississippi General 

rities, so that for all practical purposes the South- | yit't 4, Ronde! st} susoool «1308! 281.700 31.30 

Western Company will be absorbed by the Baltimore and B. and 0. South-Western Ist 

5° . . 7 . > ° ° Mort. 44“, onds 
Ohio, instead of being affiliated to it. The syndicate which 


B. and O. Southampton ist Con. 
the reorganisation managers have formed, agrees to pur- 











( 


10,667,000 240,007’ 11,307,020 1,066.7 


Mort. 44 % Gold Bonds : 
. 5 | B. and O. South-Western lst 
chase $4,459,000 of new 33 per cent. first mortgage bonds | 


10,363,900, 233,188 9,527,510 1,05 





rganisation expenses, syndicate compensation,” Xc., 


securities of the aggregate nominal value of 37::.514,900, 
surplus, after meeting these charges, to go to 


new securities for $48,794,420, and $704,100 «:- to be 


| _ Income 5% “A” Bonds..... 8,750,000, .. ee 2.625.009) 1,750,000 
and $6,246,560 of new preferred stock, for an amount of | °1,074 & South-Western Ist 000000! . 2.950.000 
$5,558,523, while 5455,806 is to be provided by the sale | 5. 6 | M + 
: aie - » anc »- Soutn- estern er- 
O1 sundry [ reasury assets. Together, then, a sum of | minal Co. 5%, Gold Bonds 1,500,000 12,500 1,545,000 + 
511,344,329 is to be raised, and it is to be employed as | “finnaty gpd , Baltimore lst 000 11685 333.00 
C00 35,500,000 in providing for improvements, | —— Rly. Ist Mort. 4 % a fe ne 
x down grades, equipment, &c.; $2,444,329 im] “OM ttre ee sa, al 
ne up existing car trusts collateral loan and | 7 a 73.514,900 704.100 35,540.98 ] 40,000 
ting debt; while $1,400,000 is set down for | It will, therefore, be seen that for the present 
wey company. A statement is a | exchanged ; while the syndicate has agreed t. purchase 
ring that upon the completion of the reor-| 3} per cent. bonds and preferred stock to ti» nominal 
inisation of the Baltimore and Ohio and of os amount of $10,705,580, leaving $2,500,000, «!. balance 
n vnisation and consolidation of the Central Ohio | of the new common stock, for contingencies. 'n some 
‘ “ttc J . ie 2 > j : . 
ul 4 ttsburg Jum Som: Seep emNs, together with oe _ respects the scheme is undoubtedly a drastic 1e; but 
nsummation of the South-Western reorganisation, there | that is an inevitable consequence of the stra: ned cir- 
| be, upon the basis of the earnings of the several | cumstances of the undertaking. The real poi: ‘cr the 
. + Q a > et > > > . i ° ° 5 . 
ee for the year ended June 30th last, a surplus of | ¢sngideration of the investors concerned is w’ ‘ver the 
\, $2,294,900 over the fixed charges, without making allow- plan fairly holds the balance between the vari lasses 
|| ance lor any Increase in earnings from the expenditure of | of gecyrities. and so far as there has been ti con- 


| sider the details, it seems to us to be caref lrawn 
and equitably conceived. 





|, additional capital, “ which, it is confidently expected, 
|| should largely increase the surplus over fixed charges.” | 
but these much-desired consummations are not, of 
course, to be realised without involving considerable 
rifices on the part of existing holders of Baltimore 
and Ohio South-Western securities. The fact that : 





INDIAN RAILWAYS IN THE JUNE HALF- 
YEAR, 1898. 


Tue Indian railways have now all publisi.| their 
accounts for the half-year ended June 30th last, and as 
two come into account for the first time, we are enabled 
am to tabulate the results of fifteen companies’ 0}: ations. 
is that no assessments are provided for under it, the | ,,, : . ree ssible to 
whole of the common stock being held, as we have seen, We have before pointed out that it is edi as 
by the Baltimore and Ohio Company. Without going | obtain aggregate figures owing to the varying methods 
into unnecessary details, we show in the subjoined tables | adopted in making up the accounts, and even if it were 
how the change of the existing securities into the new | attainable not much could be deduced from the result, 
'} percent. gold bonds, preferred and common stocks | ince it is seldom that undertakings spread over so wide 


: to be effected. irst table give ti : . 7 intiue 
to be effected. The first table gives particulars of the | . area are subject to uniform conditions or intiuences, 
standing amounts of the several securities, with the 


ae ee le ive i . . sult of each com- 
percentages of cash and new securities into which they We therefore give in our tables the result a “A 
ue to be exchanged. pany’s working separately, and, taking first the tra! 

s e . a TO -+ate.- 
receipts, we obtain the following comparative state 


company has been unable to earn its fixed charges, even 
while charging a large amount of maintenance work to 
capital, should have prepared those interested in the 
road for some such plan as that which bas now been put 
forward. What mainly differentiates the plan from most 
of the American reorganisation schemes of recent years 


| ! 
| 
a | 








'] Per Pet Per | ment :— 
\ Amount Cane ot" ent. of Cent. of = 
i] Existing Bonds and Stocks. | Out Cash. New 34 New New pas = 
i} | standing : Bnds Pref. Com’ong | Gross Receipts, 
| j "| Stock. Stock. Coaching Goods Traffic. Incl : nna 
wali : sinidllial ae ~-— Traffic. septs 
O} nd Mississippi lst Con, Mort- Company. : * “Halt. . Half 
} nded 4°, bonds af 6.385.000 20°00 107 10 ~ a Incre’st a Increase year, | 0 
( »and Mississippi lst Con. Mort q ae Sane, or June, or Dee. , June, Dec. 
} ve Sterling Extended 4 bonds! 835,000 wu 104 10 ee 1898 Decr'se. 1898. 1898. 
Or X Mississippi 2nd Con. Mort- yes 7 ae ~——e 
we 7 onds 5 7°5 ) ee er ee 7 -} a ; eAz ‘ £ tr 14 18.828 
| Oh rand Mi ™ ppi lst Mortgage! re - * ee Bengal & N.-Western.. .Rx.| 129,947 + 10,308 189,503 + 28,485 9 507 1,702 
sone of “Dic we Saat Bage) z 67 : | Bengal Dooars ..... Rx. ; eee) ees 5517 
| iain fe |e 124 | Bengal-Nagpur ... ... Rx.) 72,518— 6,707 301,732 + 91,577 414,715 + 9° 
0 and ALississlppi Genera or . 
gage 5, bonds 3 4°17 9 Bombay, Baroda, & Central : 16) 51,065 + 100,400 
| B m4 oO ee Western Ist Mort OER ' 7 ” , India ..................&} 158,701|\— 46,918 669,270 ? — = 927 20,159 
age 44%, bonds "| 16,667,000: 22°50 106 10 Burma Railways ......Rx./ 432,687 + 14,292 419,745 + 6467 “60 165 16,726 
li wp and O. oath tain Mo okes sh rete re 7 | Delhi, Umballa, Kalka ..£) 35,836 + 10,218 24.414 + “664 13.252.675 + 127,408 
Mortgage 44 %. Gol me snketenn 22-50 ( | East Indian............Rx,/ 988,502 + 95,835)2,212.627 + aoa 36 597 + 386.873 
| B.A 0. Sau W ste ~ mee hs I —a - 10 Great Indian Peninsula ..£ 302,982 — 67,679 1,505,346 + 455,555 1,520.07 
>a 4 »- ™ ‘0- estern Ss come r : . . te? — 
¢ ‘A” bonds 7 H.H. The Nizam’'s Guar't'd. + 7 ; ew 142,758 20,044 
S. tb O Ge Ws eh ee . 30 2 State Railways ........£) 28,722 — 2.281, 112,088 + 22530 LOT) | s1'sqq 
1] ma « ‘R”} si , Indian Midland . Rx.) 125,935, + 10,928 241,892 + 22010 - 512 —~ 14,192 
j ( ne 5 onds . 10,0 10.000 . os Sm 224 7% 4,000 299 976 11,299 16,5 r : 
| } B. and O. South-Western Pref 20,000,000 174 } Madras ... cereeses & 205,889 WN , 96 11.744 85.068 + 16.519 
1} B. and O. South-Western Termit j _— ey a he | Rohilkund & Kumaon..Rx.' 31,690 + 3,445 44.6% + 31.929 410,042 8,064 
Co. 5%, Gold bonds ey 1.500.000 8:33 103 123 | Southern Mahratta ....Rx.| 120,920: — 44,715 282,277 - 92 78 154 wy 
eel . anid eae : “3 - | Southern Punjab ......Rx. 21,184 56.659 “4n4) 434.905 + 27,501 
( ine nnati and Baltimore Ist Mort. Snectts Cation Rx_| 233.292 — 15.916 183,575 — 9.454 : 
i bonds 333,000 35°00 100 124 : 1 wie . RX. eo . 


Marietta Rail Ist Mort. 4 “, bonds 175,000 667 100 ; gener is ed 

It will be seen that, so far as they can be c a 
the results of the half-year are considerably — ines 
In the second table we show the actual amounts of | those realised in the first half of 1897, as, ¥ 





| 73,514,900 





Me see eal ss receipts 
cash and new securities to be given in exchange for | comparatively unimportant exceptions, the oe at 
the ‘existing bonds and shares :— | show fairly substantial increases. The trou i 

——— ——$—$——$———— 














_————————— 








ass 
div 
cer 
ant 
to 
tra 
cor 
fac 
hat 
vid 
lea 
We 
ant 
cor 
nat 
un 
it 
fro 
ecl 
ex] 
‘ 
giv 
thi 
she 
fur 
f 
lin 
the 
fro 
In 
m<¢ 
ye 
re\ 
lar 
we 
rat 
de 
Be 
Be} 
Be: 
Bo’ 
¢ 
Bu 
De 
Ea 
Gt. 
H. 
In 
Mg 
Ro 
So 
So: 
8o 
or 
re 
re 
e} 
W 
di 
e} 
y 
0} 
re 
t] 
d 
b 
re 
re 


@ 


aoamprst wpa ee’ < fp 


1] 





ne ees 
EEE 
ewe 


a eae 


—__ + 
SS ici ieee a 
———$_—$—$$ $$ 








December 17, 1898. ! 


assailed India last year affected the railways in 
diverse ways. In some cases the famine brought 
certain lines extra traffic from the importation of food 
and other necessaries. That is the main reason adduced 
to account for the falling-off this year in the goods 


traffic of the Southern Mahratta and the Madras 
companies. Ina good many cases, however, the satis- 


factory crops reaped in the season following the famine 


have, by enabling a resumption of wheat exports, pro- | » 


vided the railways with substantial quantities of long 
lead grain traffic. The military operations on the North- 

West frontier also provided extra tratlic in the convey- | 
ance of men and material, while one or other of the 

companies usually comes in for the benefit of some 

native religious festival or pilgrimage. In the period | 
under review the East Indian Company estimates that 

it benefited to tke extent of about 2! lakhs of rupees 

from a pilgrimage which took place on account of a total 

eclipse of the sun last January. Another rather curious 

explanation of an increase in the number of third-class 

passengers accompanied by a decrease in earnings is 

given by the Bengal-'agpur Company, which states 

that a large number of marriage parties were carried 

short distances, the increase in the number of these 

functions being presumably due to the better season. 

The playue acted as a great deterrent to native travel 
ling, owing to the inspections and restrictions imposed, 
the effect being mainly discernible in diminished receipts 
from the third class. The Bombay, Baroda, and Great 
Indian Peninsula, the two companies which suffered 
most from this cause in the corresponding period last 
year, show further substantial decreases in passenger | 
revenue, which were, however, more than recouped by 
large gains in merchandise. 

Dealing next with net revenue and dividend results, 
we show in the following statement the amount and | 
ratio of working expenses, net revenue, and the dividends 
declared :— 


Vy k Divid'nd | 

Gross “YOTK-) Ratio. Net Revenue per | 

Company. Re- Ee Annum. | 
ceipts. yp nses. : . + eo } 7 < 1207 | 

1898. 1897. 1898 1897. 18981897 | 


ee 


Bengal & N.-\\ 





trn..Rx. 359,814 133,260 37-:04'39°68 226554! 199642 6 (6 | 


Bengal Dooars ......Rx 9,507 6.334 66°62 61°50 3,173 4.316, 3 — 
Bengal-Nagpur......Rx. 414,713. 171630 41°39 46°05 243,083] 193,785 °4 4 | 
Bombay, Baroda, and | 

Central India. . £ 851,065 357,822 42°04 46°95 493,243) 398,221 94 7) | 
Burma Railways Rx. 865.927 507.492 58°60 55°98 35843 2 64 
Delhi, Umballa, Kalka..£ 60.765 30,052 48°00 48:00 30.713) 21+ 14 | 
East Indian... Rx. 3,252,675 970,720 29°84 30°12 2,281,955)2.183.952 7,' 
Gt. Indian Peninsula ..£ 1,826,597 942,651 51°61 57°84 883.996! 606.997 52 °5 | 
H.H. The Nizam’s ... £ 142.758 58.197 40°77 46°05 84,561! 66,204 °5 = 
Indian Midland Rx. 375,578 184,620 49°16 53°51 190,958) 158.607 "4 + | 
Madras... ..-£ 516,528 227,136 43°97 46°63 289,382) 283.217 5.) 5% | 
Rohilkund& k unaon..Rx. 85,068 39,190 46°07 56°10 45,878 0,091 Dye Dy 
qouthern Mabratta,.Rx. 410,042 267,805 65°31 53°22 142,237) 229,762 5 
Southern Puajab...... 78.154 406405200, .. 37.514). 
South Indian 434,905 231,095 53:14 51°83 203.810! 222.7 


Guaranteed interest only. | Whole year. 
This statement must be regarded asa very satisfactory | 
one, since, while there is a general increase in gross 
receipts, nearly all the companies have worked at a| 
reduced ratio of working expenditure. The chief | 
exception is the Burma Railways Company, which, | 
With an increase of Rx.7,436 in gross receipts, has ¢ | 
iminution of Rx,13,933 in net revenue, the ratio of | 
expenses being 58-60 as compared with 55°95 in the | 
year 1896-7. The report presented by this company is | 
only the second it has issued, the line having been but | 
recently taken over from the State, and it is explained | 
at the larger percentage of working expenditure was | 
Ue to increased police charges, some of which were | 
tought in from the previous year, to extra repairs of 
rolling stock, and to an increase in train mileage | 
fequired by the larger traffic. . 
§ regards exchange, it is not very easy to trace its | 
Séect on net earnings, as the companies which state their | 
“ccounts in sterling charge the loss separately in the | 
various traffic abstracts. From a comparison of these, | 
| 


owever, and from the rates at which surplus earnings 
were brought home, it appears that the average was 
8ppreciably more favourable than in the corresponding | 
Period. The bulk of the exchange was, in fact, effected 
at only & small fraction below 1s 4d per rupee, anc 
rtion of it actually at that rate. 
© final result, as regards dividends, the leading 
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companies have substantially improved on their distribu- 
tions for the half-year ending June 30, 1898: in most 
instances they closely approximate to the dividends paid 
at the same period in 1896. : 
Some of th ports speak of a relaxation of the 
plague regulat ions, and as in other respects the position 


.. one a 
18 [airly satistacto 


y Satisiactory, it is not surprising that a good deal 





|; Of firmness and activity has been displayed in the 
marl f aa ae : }; 
larket for Ind ulwWay securities since the reports 
were issued. 
ARGENTINA. 
PROM Rk OWN CORRESPONDENT, ) 


BUENOS 


\yres, November 17. 
IMPORTS AND EXPORTS 

Tue Foreign Trade R 
of this year hay 


sidered satisfa 


irns for the first three quarters 
:n published, and must be con- 
‘tory, although they would be more so if 
The 
showing to 
of the Republic are recover- 


the imports and exports were nearer to a level. 
increase in the former is a hopeful sign, as 
some extent that the 


people 
t 


ing slowly from the impoverishment of the long crisis 
and the pressure of the onerous protective Castoms dues 
mn imports from abroad. The following are the official 
figures for the first nine months of 1595, as compared 


with those for the same period in 1897 :— 


IMPORTS. 





Nine Free of Duty. Dutiable. Total 
Months. $ Gold $ Gold ® Cold 
ae 9,071,051 71,451,944 80.5 } 
ee 9,501,575 65,428,015 119,590 
Ditference in favour of 1898 7,603,405 

] . PORTS. 
Nine 

Months. 4 Gold $ Gold. _$ Gold 
1898...... 51,885,405 $8,527,764 100,413,169 
1897 31,998,615 17,625,073 79,623,689 
Difference in fay i ROE tid chee we 20,789,480 

1898. 1897. 

§ Gold & Gold 
Import 5 has Bl ole F 1.992.387 399, 882 
Exports. cs<c<+0 1,066,663 1,792,538 
D sie’ 925.724 .... 4,392,656 


It is interesting to observe that the fou countries 


with which the Republic has mainly increased its trade, 


| both exports and imports, are the following : 


Increase In 
Imports F1 iixports | 
“$ Gold $ Gold 
2.909,540 1,045,647 
1,891,710 4,738,735 
1,093,427 +.093,651 
851,445 4,433,974 


(,rE@FMANY..eeeeeere 


The fact of Italy taking the lead in the increase of the 
foreign trade of the country is significant, and demon- 
strates the steady growth in the numbers and interests 
of that nationality in the Republic, and this growth and 
the augmented trade with Italy which it leads to are 
certain to increase still more rapidly in the future, as 
the improved prospects 0! Argentina all round must lead 
to an increased‘flow of emigration from the Peninsula 
to these shores; indeed, they have already begun to 
have their effect in this direction. | | 

The following gross returns for the nine months bears 
still further testimony to Italy’s fast growing importance as 
a customer of the Argentine Republic, and show her now 
nearer to England in the figures of her exports to us than 


any otherfEuropean country :— 
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‘j= R oe 
Ni I “us ending SEPTEMBER, 1898. 
Imports From. Exports T 
' & Gold. 8G ld 
1,416,015 14,716,833 
uN 9,058,694 15,430,631 
P'TOaMGO: o.ecees —— 967,959 18,747,611 
D0 IIR criccamnaaess 7,191,996 11,420,268 
Italy ...0+. 10,802,747 3,743,925 
| nited States ........ 7,380,831 4,272,557 
i “SNA seco 3.983.301 4,955,645 
} 
i 3 ; 
notable increase in imports n.ust, to some 
j } lified } r t} re f eC bat t of the 
1| quale rV he tact that most ol the 
iwinentation was in the third quarter, and fally half of 
| it or more may be accounted for by the rush to clear goods 
|| fromthe Cu 1 LLouse before the additional import duties 
; ted |} Co ; came into forea For this reason it 
be doubted if the ratio of increase in imports for 
Ht st three-quarters of the year will be maintained in 
the closing three months, as the extra quantity of 
lise rushed a the Custom House in 
September to escape the higher duties may fairly be 
sidered to belong to the normal importation of the 
i quarter. Should the budget for 1899 be sent to 
ngress before the-end of the year, and should it 
tain any proposals for a further increase of import 
|| duties, which is not impossible, the last quarter's 
|| import trade will receive the same stimulus as in the 
|| third 
| mm) +] : 
| The revenue for the nine months is by no means so 
|; ‘avourable as the trade returns, as the following ofticial 
{ | ENU] 
| B ive 
First Nin histimates 
| Months, I'welve Months 
| 1898. 1898. 
i ~ 4% 
213,631 10,500,000 
Reale RN nau win Gia eiere 607,523 5a 600.000 
| Pao heck pion 1,529,465 .. 1,500. 
panies .... 221,495 .... 400,000 
956,316 281,00 
card kt pace 68,255 .... 60,000 
revecsvevseveaccs GANGS .... ReQRROOO 
1 BQQRBicinecas ikea 5,074,815 .... 2,000,600 
{ City improvements........ 9,675,522 .... 4,700,000 
Land t in Terre ee 1,705,594 . 1,990,000 
| 1810,966 .... 1,700,000 
‘ Stamp d 4,164,540 .... 5.600.000 
115,760 .... 250,090 
i ge aie soe 2.090.485 .... 3.090.000 
i pA... ; Bates? sees 1,700 C00 
vale ae oa aia 51,509 60.00 
€ ol eee 299,96 Vs 2,009. 
Sis ne 0'we'e4e ecren ele I6U 6U6 OU J 
( IBERERE TGCS x vce casenren 4 ,UD5 
' Pn Seucee can or ) 68% 1,0 
i C.C. Nort cane eke oan 1,055,639 1,809,090 
\) dit 66.710 1.0 \ ) 
C. D. F. Chilecito...... 116,756 200,000 
C. ¢ ( \ 27,821 f 
f ! t iy 15,000 ) } 
12,500 ° . \ 
1,500,000 .... 2,000.1 
| 57,439 a 8 
Bud 
Ni \“ i bima 
lonth Cwelve 
1898 1898 
il >wee se eecee 0,808,119 fm 
| PPOUGR 4% 00 000 iiss ae ke “1629. 46] ey <,400,000 
[ETO osx% 180.000 
4 i th inspection .. ill Bate sé ee 09,000 
} ol 10] a PACKS owas 526,205 .... 11 UUS 
+ OE Chivakeussce verses 150544 .... 160,000 
Consular fees ..... evnes 90.019 .... 120,000 
\ » { sD So nin mg he 178,542 esse LIV .VUU 
i 11,506 
stock « val 18,767 
irom stocks...... SUR AIO: 040 721,646 
l lea 71,422 
Panco Nacior 69,500 208,5 
| — a 
24,877 069 53,599,146 
| In the Inland B venue, the not ab le falling off in 
he receipts from the spirits and tobacco taxes has 


t 
| been mainly caused ‘by secret distillat: on and smug: 
, «@ 
' i 
1 | 


| 
| 
\ 
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THE ECONOMIS ST. 


upt ‘ling, 
aretha d, or rather much sti imulated—for both have alw ays 
|, been in action to defraud the Treasury—by the great in-' 


ase = ——, 


ee 
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crease " sezation last year. The new Minister 


, l’inance 
sent to Congress last week a Billto amendthe w ay in 
which the spirits tax is at present collected, which 


is $9 loose that it incites to and facilitates fraud ip 


A 


a hundred shapes. Although the figures foi nine 
months are so much below the estimate far, a 
recovery that may bring them closer to the latter 
for the whole year is considered in some q iarters 
as not improbable. Furthermore, it is understood 
that the ex-Finance Minister, Dr Escala pared 


down the expenditure very considerably below 
sums voted during the nine months, which will be 
shown in the financial statement he is preparing 
for Congress, and which was expected to 
the light ere this. The result of the ex-Minister’s 
careful economy will be that the enorn leficit 
expected, owing to the gold premium ha \len so 
much under the figure taken for the esti:ates—1s0 
premium—will not be so formidable, after all. will not 
be forgotten how cavalierly the Cramber ‘eputies 
treated Dr Escalante’s estimates last year, Lituting 
its own, which were framed with the sole view of 
balancing the Budget, and not bazed on an tlation 

fore, 
wre sO much 


seen 


as to what each tax was likely to yield. It i 
not to be wondered at that the receipts 
under the estimates in most cases 


THE GOLD PREMIUM. 


The ‘delirium of optimism,” as it has 
styled, that has swept the market like a tid 
the past six weeks, and of which gold specul 
fall have taken such full adva to thei 
profit, culminated yesterday in the gold a 


‘ly been 
wave for 
for the 
vn great 
touch- 
day to 


itage, 
ing 116, but there has been a sharp react 
121, The fall in a bare fortnight has been 1: between 25 
and 30 points, a pace of appreciation of the currency 
that has paralysed and dislocated all business, and which 


naturally entails enormous losses that wil vitably 
result in a considerable measure of distress bable 
commercial failures later on. ‘The shi! used 


to promote the wild stampede in the gold premium is 
‘* contidence in the new corsage ALION General 
Roca. That this confidence exists t ynsiderable extent 


i3 true, but even a much quenher measure of it tuan really 
does prevail cannot perform miracles, cannot pay the 
nation’s debts, cannot bring down public expenditure to 


a reasonable scale, cannot, in fact, do the very many 
things that have to be done before so low a p um on 
gold as the present one would be even reasouavie with 
three hundred millions of inconvertible « y notes, 
for which the State is liable, still in circulation, and no 
attempt whatever as yet made to redeem thom at any 
date, however distant. There must boa reaction when 
the ‘‘ delirium” is over. Meanwhile, the d used 


lebtors 
ing very 


fall in 


by the terrible jerk in values is already { ' 
in currenc y see ‘hard times nar fore them. Som 
like panic exis 


sts in the wool market, owing to 
prices due to the sharp drop in the gold premium, 
which will ruin many small tenants on the sheep-iarms, 
as the rents these poor peo} le pay arein thegreat m yjority 
of cases exorbitantly high, and it will be impossible to 


pay them unless there be a rise in ths 


pr ice a WO i and 
produce in general. So demoralised 


are the producing 


classes by the change of values that the consignees 

brokers in this city, Wno dispose of the great aples 
. . Inc the 

to the exporting merchants, seem to have lost their 
‘ 1oldit meet 

heads under the blow, and have beem hoiding mee 
ings and imagining vain things, and giving Ply 
=? : " > ° ' m i3 s] ly 
sion to very foolish ones. One n of them 13 Sit) 

enough to s that refusing to sell the wool con- 


ippose 


signed to them, at present low pri , Will tn nd Se 
Another calls for the suppression f time bargains 


Matters are made worse 


gold on the Bolsa, and so on. . 
that iu Ly 


for the wool growers this year by the fact t ‘aid 
the clip is of a coarse texture, which, owing, It }s sate, 
to some chanze of fashion, the uropean manufacturers 
do not want, and their agents here will nos buy 1 a 


price. With the greatest of all the pa istoral err 
of the country involved in such a crisis, ® 
| present, the ‘delirium of optimisin Goes rt 
seem to have an unimpeachable 7aisot “er 
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—————— Ieeoapiiairaeputhiniiseidinieeatiiniceniceececnec ode cia ie se ee 
justify it. The appreciation of the currency is unions «a _ a 
course, a gocd thing, but for the moment the market 3 ble e ; oe 
been given too much of it by speculators who onh a . fc aa 
consult their own ends. However, as I have said, a nnn —— are i 
react! is inevitable. A telegram received vesterday ta che bal 
from ndon quotes some remarks of the 7 mn to thi n ! be } a . —— o 
effect that it wonders why the Argentine Government | 9 it] 4s Sir M =T ) 7. 
does not take some steps to make tl ippreciation o 1+ ? aa ‘® ac 
the c! ney less violent, and another to hand to day a ni oy 
says there is much irritation in banking and cay ; whith tains 
eircl: the ( ity at the pointed ; rel show : a. Rete 
to German interestsin the way c! neessions and c B33] ' a 1 It 
matters generally. The first observation of the n At r > has ma 
of Printing louse Square seems as if of Teutonic it L- nilar Sates 
tion, as it was the clique complained of by th: ty | the a | 
bank« that proposed the scouted issue of notes at oun 7 
23 for 1 gold two months ago. It is to be hoped tha 
there will be no legislative tampering with the y; i 
no matter how violently its value may fiuet ute.'a d ’ “ 1] 
Ever) mpt made to control or meddle with it sin 
specie payments were stopped eighteen years ; ae 
ended in disastrous failure. ive b nai ] 

lissip trad will ] 

panes not I whol | 

| 

BUSINESS NOTES, : Sof is | 

Scotch Banking Results.—The Scotch banks hay nit 
unfi ately, a uniform date at which to make up iri. | <r te a 
accou which renders it difficult to deal with th: 1s al ‘ t . 

a Ww! A sufficient number, however, issue their , . Vari : 
repo. bout this time to give a good indication of the | (~~ ; : ~ agp a 1a | und 
character of the banking operations ofthe year. These!) )0. ey. pa eae 
it n be at once said have been very satisfactory, as| ee ee 
the wing statement of net profits and dividends will 
sho 
ewe Stamp Duties on Employers’ Liability Insurance || 
Policies and on Debentures Redeemable at a Premium. || 
1897-8. 1896-7 1895-6. Three decisions of general interest with pa | 
| Ni . Net N . | the incidence of the stam) s have | i 
Profit. ?!¥"' profit, P#¥-| p (Ju 3; Beneh Division t ca 
a ee - —— in regard to Employers lity polic 
ay . ind 220,88 18 202,994 16 | 192,625 6 bell WwW De { are re uble vith } 
Nat eee 243,551 18 193,038 16 178,314 16 | oy.) te 
N d 45,804 82 44.819 74 43,396 ¢ ” ee ese 
R 1 ........ 190.123 8 177,011 8 |168193 &§ iy be. O 1s contended that such 
policies ¢ gor f a licy 
The (ommercial and National banks, in additio y | ins ul le! t Stamp 
paying increased dividends, have made substantial | Act, l } r |] 
additions to their reserves, the former devoting £40,000 | the Crow: f po 1g | 
and ihe latter £120,000 to that purpose. The Roy ul liab ue] 
also eases the “ rest ”’ by about £27,000. TI rap han accia } ul some | 
increase in profits during the past three years has been | thing mo he | 
remarkable, the increase of dividends coming aft argumen Crow! ph 
periods of regular rates. The  distributior 1 l th ee 
an} d by the Commercial and the Nat ul imen | 
highest in their history, the Commercial having ] beng |] 
per cent. for el ven years upto 1891-2, and 15 p Lif 
for the ¢] following years. The National al ; Vial 
regular dividend of 15 per cent. } annum f ly in d —— | 
year to 1894-5, while for eight years prior Lf 3 cee. Il 
fame period the North of Scotland's dividend wa ny at / 
rate 61 per cent. The Royal Bank of Scotland |! July, 1 , a 
les progressive record, as its dividend was 94 per ; ree | 
from 1874 1882, 10 per cent. in the three foll 
years, and 9 per cent. for nine years to 1592-3, 1 net AB 
53 in 1593-4, and to 8 per cent. sin It 1 . ew 
to be on the up-grade again, since, as s n . 
a. fits in the past year would have amply s l - 

n addition of 1 per cent. to the vidend, : 
savings Banks and Trade Unions.—The deputati | | 
rom the Trade Union Congress that waited upon > ; ore | 
Michael Hicks-Beach edie iy last put forwa The N 1 its Interest t — 
demand with which it is to be he ped no Government Bondholdez ait tnacens a | 
be found to comply. They asked that there shoul a : os 
ranted to trade unions the same privilege of depositing , now b Savali} 
funds in the Post Office Savings Banks without limit be “Tig 

| to amount as is accorded to duly registered industrial | interest to 4. P 
and provident or friendly societies. But between | is the } Liby oe + 
the funds of such societies and those of trade! indirectly reflected int py a ae 
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same. For one thing, it 1s sufficiently obvious that if 
the canal were constructed Nicaragua would be a gainer, 
and any improvement in her position ought to improve 
the bondholders’ security. But what is of much more 
mportance and direct interest to bondholders is that 
| with the prospect of the eanal being built it would 
be an advantage to have in close proximity to it a 
e of railway. The construction of such a’ railway 
has been commenced and parts of it finished ; but its 
completion has been delayed and stopped for want of 


1: 
iin 


i W 


| production from the district for the past eleven months, 
and for the corresponding periods of the three preceding 
| years, is shown in the following table :— 





1898. 1897. 1896. 1895. 
Ounces. Ounces. Ounces. Ounces. 
Tanuary.....ee. 313,826 209,832 148,178 177,463 
February "297,975 211,000 167,018 169,296 
itl ccs cink 325,907 232,067 173,952 184,945 
leet G.420eeue 335,125 235,698 176,707 186,023 | 
7 Se 344,160 248,305 195,008 194,580 | 
> 344,670 251,529 193,640 200,941 
NS 359,343 242.479 203.873 199,453 
August ......., 376,911 259.603 213,418 203,573 
September 384,080 262.150 202,561 194,764 
| October........ 400,791 274,175 199,889 192,652 
November 393,310 297,124 201,113 195,218 
3,876,098 .. 2,723,961 .. 2,075,337 .. 2.098.907 
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| The shrinkage in the production of the precious metal 
last month appears to have been mainly due to the 
deficiency in the water supply of som? of the companies, 
but in a few instances native labour is reported to have 
| been inadequate for the complete working operations, 
|The returns of the Rand companies, with the profits 
| where they have been stated, are shown in the following 
table : 


| | 




















——— Yield. ——— ———Pr a 
funds. Nicaragua owns th»se portions of this railway | | Nov. | Oct. | Sept. Nov. | O Sept. 
at present in working order, and wants to lease or sell | RT ack hein, | ailing -—l 2) =o 
the same, and negotiations have been carried on with an Sl | 7.298 6,902 6,080 13,912 12.189 13699 

| American syndicate with this object. Thus far these! Balmoral .............. 1,682 1,785, 1,721 .. ast 
negotiations have come to ‘nothing, but the present | Bonanza .............. 2,250 8,350 8,545, +13C 21,170 20,648 
renewed interest in the canal may lead to a correspond- | Buffelsdoorn .......... 2,722, 4,449 poo ”" 2,906 
ing renewal of interest in the railway schema. Before, | er as ets ane ae ane 18.157 16 5 368 
ywever, the Nicaraguan Government can lease these Saauciiiehel Shale Seat 3,735 3.737 . . a 
| short lines of railway, they must deposit with the | Crown Deep............ 12,211 14,316 14,831 14,500 18.250 21,400 
| Council of Voreign Bondholders £200,000 nominal of | Crown Reet .........++. 11,944) 11,872| 11,461) 25,450: 23,703 21,588 
| their own bonds for cancellation. As Nicaragua's “were aces oEw ence ane Heese oe wares 11,817 Se 
ternal Debt only totals £281,200, the mere knowledge | }),,, ae ie ‘ a = Deep 5.401 5.358 4,384 5,722 4438 2024 
t such a scheme was on the tapis would be sufficient | Ferreira .............. 12,568 12,560 12,246 .. 27 6,441 
send up prices very considerably, especially in view of | Geldenhuis Deep ...... 14,224 14,704 14,191 24,850 20 6,200 
he fact that for some years Nicaragua has faithfully met her a — as 12,842) 12,494 ~ 28,790) 2 6,905 
bligations,as funds sufficient for the next January coupon | Gaon. Goch... 2736 2704 2610 |. Fe 
ulready in hand, the next paymentof interestisassured, | Ginsberg ........... ...| 3,246 3,322 3,135 6.428 ¢ 6,352 
and as at present prices the yield is about 12 per cent. | Glencain -++| 6,295 6,492, 6,595 8,715 8,714 9,421 
The railway system, which is in two sections of 58 | a Deey pereheenenny aaa ean oie ae ag pe aan 
| and 32 miles respectively, was built in 1885-6, and is of | ;oyarneshure Pioneer | 1. | 4198 4.222... — 
narrow gauge, and, according to an inventory taken in | Jubilee .............0.. 2,103 2,718 2,862 .. 6 : 
| 1893, the railway, boats, and docks, &c., were worth | Jumpers ............-. 6,251 6,140, 6,179 9,000, 9,120 9,000 
| about £360,000; but ic is estimated that in order to put | 72™P oe Desp...+.e+0e. vane iat oa wae "Q'f on 
| the line in good condition it would be necessary to ee ee ee ie 5220 5102 4'950 6,000 59 6,000 
expend another £20,000, to be used in purchasing | Langlaagte Block B .... 3,248 3,769 3872 .. . 
| rolling-stock and improving the permanent way. The | panne Estate ...... on yr ae . 
| ( overnment has expressed its willingness to sell the line | Steen oh Chee aeetere 4375 oo 4052 6802 6683 6461 
tor £500,000, a sum which would suit them nicely, a3! 4), , Ndated 8199 7.730 2.766 13.213 12 ee 
would have about £400,000 clear to themselves | New Comet ............. 4531 4.325 2839 4,176 44 4,086 
| after buying off bonds to the amount of £200,000 | New Heriot............ 6,115 6,213, 6,095 9,200 9.519 8,851 
| nominal, which are at present quoted about 50. Even | — Kleinfontein ...... pp eee pees meee, SAS5 ae 
should the bonds, however, rise another 25 per cent. the | x... — ee aoe a ae ane 16.144 16.375 16,055 
country would then be able to complete the transaction, | New Rietfonten...... 0! * ’* |-1570! .. is 
ind pocket a clear £300,000 to £350,000. The net | New Spes Bona ........ 1,803 1,745 2,035 
earnings of the railway during the nine years 1886-95 | Nig Le soerscerscces 5,670 3,455, 5,614 
were £115,794, or an average of £12,866 per annum, | ‘ea — et oars oo a 6.300 2200 5,200 
uch works out at about 2} per cent. on £500,000. | Paarl Central .......... 2,816 2,009 2,841 .. 
his, of course, would be perfectly inadequate to tempt | Porges Randfontein ....\ 4,482, 3,881 3,541)... ws 
body of capitalists to purchase the railway ; but it | Princess Estate ........ 2,927, 3,129, 3,193 1,761 2.2%: a 
must not be forgotten that during the past nine years ere ogg NAT sense 21 482 Py ae 44.000 41.500 42,500 
railway has been worked by the Government, and it | Robinson Deep .......,/ 11.357 10,786 8,783 18.401 19,125 
is well known that a concern which could give a return | Robinson-Randfontein ..) 3,182) 3,346 3,136 .. ‘ 
) of 2) per cent. under official Central American rule | Roodepoort Gold........ ee  p 4.950 5.490 
id “easily give a higher yield under capable | Hove eep: vone..2200., 1P1BT 7379] 16771 30.300 31,100 30.680 
private management. esides, there is no doubt that! salisbury ...000 7°"! 1920' 2'700| 2.300 .. i és 
Nicaragua could be persuaded to accept a considerably | Simmer and Jack -.+e+.| 20,687 20,417 19,400, 30,737 28,798 «- 
| lower price than £500,000. South Randfontein 6,179, 6,015 5,951 .. ee) ote 
—————______—____ | Treasury ........00.0.. 4.393, 4,424) 4,397 7,620 7,654 7.631 
Rand Gold Production.—T or the first time since February | Van Ryn .............. 4,630! 4,633, 4,095 * | 5,800 . 500 
| last, the official statement of the gold produced in the | Village Main Reef ...... 12,507 12,512 12,482 24,900 oot en 
Witwatersrand district last month shows a decrease | ag "Paladin aan oe — eG "08 
| compared with the preceding month. The output} \ ae Rand Central .... "964 ‘940 "| oo | 2132 .- 
amounted to 393,310 ounces, or 7,481 ounces less than | Windsor .............. 1,860! 2,050 1,834 2,742 3,115 3,241 
that of October, which, however, is much more than | Wolbuter ....... Paes “| 7,003 6,397, * oars 609 
accounted for by the shortage of one day in November. Somaya Exploration ../ 2,939) 2,679) 2,564 et 
) ; WEG cccciavcces 2254 2414 2889 .. -- 
As compared with the corresponding month of last year, Rahim tink eek ee bel + Loss. 
there was still an increase of 96,186 ounces. The gold ae sae 


| With regard to the yields, it will be observed that there 
'have been several increases, including one of 1,860 
| ounces by the Nourse Deep, 807 ounces by the Paarl 
| Central, 674 ounces by the Henry Nourse, — 
| by the Porges-Randfontein, 571 ounces by the Robinson, 
| 469 ounces by the May Consolidated, 466 ounces by the 
| West Rand, 348 ounces by the Geldenhuis ones 
320 ounces by the Langlaagte. But there have co 
/more important decreases. The Bonanza hey pan 
| 6,100 ounces less in November than in October, tae 2 2e3 
| Deep 2,105 ounces less, the Buffelsdoorn 1,724 aes 
less, the Langlaagte Star 1,016 ounces less, Rook epo - 
| Main Reef 781 ounces less, and the Salisbury 180 ffected 
!less. The profits were naturally more or less allecte 

' by the increases or decreases in the yields. 
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Rand Deep Levels.—During the past week or two agood | figures of trade passing through Vera Cruz. In 
many of the Rand gold-mining companies have announced | 1897-8 the imports at that “port amounted to 
dividends up to the close of the present year, and it now | £3,530,22: » as compared with £3,225,175 in 1894-5 
seems probable that the estimated total of £3,250,000 for | and the exports to £1,776,282, ‘against €1,478,879 
the year recently mentioned by Mr Hays Hammond will | in the previous year. The large increase in the 
be largely exceeded. The announcements are shown in| import trade is not, as both writers observe, shared 
tabular form upon another page ; but the chief interest | in by British manufacturers to the extent it should be. 
has been excited by the declaration of first dividends by | The reasons they give are the withdrawal of a number 
the Rand mines and by two more of its deep-level | of large British firms some years ago, owing to political 
subsidiaries. The distributions are in each case spoken | unsettlement, and the consequent ‘under-representation 
of as interim payments, and they are to be made to} of British traders in the Republic. Other nationalities 
European shareholders from the London office and to| are fully represented by branch houses, agencies, or 
South African shareholders from the head office in | commercial travellerz:. The reasons for the withdrawal 
Johannesburg on the 4th of February, except in the| referred to no longer exist, and it is suggested that 
case of the Rand Mines, where the payment is to be} British firms should establish branch houses or combine 


made eleven days later. The Rand Mines dividend is | to be represented by a capable agent familiar with the 


100 per cent., absorbing £332,708; that of the Rose! 


Deep is 10 percent., requiring £170,000 ; and the Crown 
Deep distribution is to be 50 per cent., or £150,000. In 


addition, the Geldenhuis Deep announces a payment of 43 | 


per cent., making withthe dividends declared in April and 


July 105 per cent. for the year, requiring £315,000. The | 


Rand Mines distribution is, of course, derived to some 


extent from its holdings of shares in the subsidiary | 


companies ; but the payments by the three offshoots of 
£635,000 in all marks a distinct and satisfactory stage 
in the progress of the Rand deep-level mines. 


Rate Cutting on American Railroads.—I'rom time to 
time the yuotations for certain groups of American rail- 
road securities are run up on reports that agreements 
have been arranged between the managers to check the 
cutting of rates. That such agreements are of very little 
value may be judged from the following remarks pub- 


lished in a recent issue of the New York Journal of 


Commerce :—** The all-rail grain movement from the West 
has opened up in a most unsatisfactory manner. Schedule 


rates lave been cut more than half, and it seems 
almost a question of the railroads accepting any 
offer that is made. A fair idea of the demoralisa- 
tion that exists in this direction may be indi- 
cated by the statement that railroad transportation 
for spring wheat, all-rail from Duluth to New York, was 
oftr dcn the New York Produce Exchange on Saturday 
at 10c per 100; in other words, 6c per bushel. A 
prominent trunk line official, when questioned on Saturday, 
said he did nct remember a lower rate ever having been 
made, and added:—‘It is simply suicidal, and is 
entirely without justification. It is indeed almost 
criminal, for theroads making it cannot avoidloss on the 
transaction. To do such a thing when there is 
plenty of business offering, when cars are scarce, 
when all conditions favour a large traflic at full 
tates, is certainly inexplicable except on the 
theory that some large shippers have some unfair 
Influence over some railroad people. This is plain 
language, but it certainly will do no harm for the 
executive officers or the bankers of some roads to look 
into the matter a little.’ 
business that has been contracted for from Chicago and 
points further west is unknown, but it is believed in 
ocal railroad circles that sufficient contracts have been 
made to render practically ineffective the ‘ Gentlemen's 
Agreement’ to restore rates on January Ist, which was 
entered into in November at Chicago by the officials of 
the eastern trunk lines......... West-bound rates from 
the Atlantic seaboard are almost as badly cut as east- 
bound rates from Chicago. The western lines seemed 
Willing to pro-rate with the eastern lines at almost any 





; country and the people. There are the usual sugges- 
| tions as to the preparation of price-lists and studying the 
| tastes of the consumer in the matter of patterns and tex- 

ture, with a number of hints as to terms of credit and 
‘and other matters which should be of assistance to 
| firms here wishing to open up business with Mexico. 


The Skilled Labour Market.--The Labo 


Depart 
| ment of the Board of Trade reports t! 
{ l 


| reneral 
state of employment has been good during November. 
| During the month there has been some improvement, 
especially in the shipbuilding and tin-plate trades. In 
| the 118 trade unions making returns, with an aggregate 
| membership of 469,844, 10,864 (or 2:3 per cent.) were 
reported as unemployed at the end of November, com- 
pared with 2:5 per cent. in October, and with 4:8 per 
cent. in the 113 unions, with a membership of 461,352 
from which returns were received for November, 18Y% 
| (during the engineering dispute). lorty-four fresh dis 
| putes occurred during the month, involving 8,457 work- 
| people. The corresponding number of disputes for 
October was 54, involving 12,577 workpeople, and for 
November, 1897, 33 dispute?, involving 6,594 work- 
people. Eight disputes took place in the building 
trades, 11 in mining and quarrying, 6 in the 
metal, engineering, and shipbuilding trades, Il in 
textile trades, 2 in clothing trades, and 6 = in 
other industries. Of the 416 new and old disputes, 
involving 7,429 workpeople, of which the  settle- 
ment is reported, 10, involving 1,375 persons, were 
| settled wholly in favour of the workpeople; 21, involving 
| 2,943 persons, wholly in favour of the employers; and 
115, involving 3,111 persons, resulted in a compromise. 
| Changes in the rates of wages of about 121,100 work- 
people were reported duiing November, of which number 
120,600 received advances averaging 8{d per head, and 
500 sustained decreases averaging 3s 44d per head. The 


head in the weekly wages of those affec!« 1. The increases 
were principally in the mining industry (100,354), iron 
»9 


{ 
| . . 
net result was an increase estimated at about 8}1 per 


and steel manufacture (6,226), and the engineering and 
( 


| shipbuilding trades (4,952). Chanzes affecting about 
The extent of the all-rail! 1,700 workpeople were preceded by disputes, causing 


stoppage of work. Changes affecting about 101,000 
workpeople were arranged under sliding scales and by 
conciliation boards. Changes affecting about 15,40) 
workpeople were arranged by direct negotiation b3tween 
employers and workpzople. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
. . ' 5 Wa} at : . ac 
Price on any kind of traffic.” <d ae reads — ee hee 145,810 
ee aah hit) 5. een en Faves Saran ere 57,789 
British Traders in Mexico.—Two Foreign Ofiice | Mr Frederick Sherwood, late aa ink ee " M, adn 
reports issued this week each deal with the trade of | san tachonks Lawien Vi ae tnke ot Sh tiene atieds... Gee 
€xico, and British participation therein. The first 1s Dame Helena Faucit Martin, late of 21 Onslow square, 
+y Mr Consul A. Chapman, and deals with the trade of} S.W......--. Peer gr eee nn 27,977 
era Cruz; and the other is a specially-written report | Captain Cooree ae Wy mualkeley, aes ae te 24.789 
On the British export trade to Mexico, by Mr F. W. ee ceathentand Ancrum, J.P., late of S urd 
Strange, secretary to H.M. Legation at Mexico. Inj Ce Tet cee ax sis vn nnnes: cpnivawaisieisie 20,381 
both documents it is shown that Mexico is increasing Captain John Donald George Tiggom, 4-5 .t+s iase 0 21,271 
her consumption of foreign goods, the former giving the Scolton, Haverfordwest, Pembroke ....---.--. wai J 
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t-Colonel Nat ] j Taylor, late of 
| Gloucester terrace, Hyde Park .........cccccccscce 
ubella Charlotte Tyler, late of 67 Kidbrooke Park 
' DEE vwtvatsham kee oeebed seen beet ° 

| z 
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Foreign Correspondence. 
1) ‘ 

| ineaiinentnin 

i] FRANCE. 

(FROM OUR OWN CORRESPONDENT.) 

. Paris, Dec. 15. 


7,598 
6,645 
1,470 
5,937 


The returns of the Bank of France for this week, last 
, and the corresponding week of last year are as 


DEBTOR. 


THE ECONOMIST. 


16 | 
0 | 


Dee. 15, 1898. Dec. 8, 1898. Dec. 16, 1897. 
f c f c f c 
the Bank....... 182,500,000 0 182,500,000 0 182,500,000 0 
ldition to capi- 
t Law of June 9, 
invenvoxes. SEM 8,002,313 54 8,002,313 54 
the Bank and 
aa 22,105,750 14 22,105,750 14 22,105,750 14 
{ landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Reserve ...... 8,407,444 16 .. 8,407,444 16 8,407,444 
circulation 3,758,021,105 0 ..3,753,791,870 0 ..3,687.796.910 
iritic trans- 
rdeposited .... 17,347,222 48 18,746,413 17 15,651,818 41 
t der, ré 
yable at sight . 13,676,323 47 13,812,421 90 15,580,280 92 
Lee int current 
itor vevessesss 319,268,900 92 311,666,487 5 .. 277,745,391 80 
( it accounts, Paris $37,125,271 29 $66,068,243 97 - 414,523,607 40 
i D inch bank 71,740,550 0 68,892,091 0 68,663,491 0 
| Divid payable ........ 1,464,065 25 1,542,532 25 1,511,825 25 
I and ndry inte 
rests sesseesseessee 12,055,010 90 11,279,583 29 9,808,961 29 
| Red nted the last six 
months .........-sse6. 2,008,015 68 . 1,008,015 68 870,941 14 
he . 32,680,915 25 .. 36.054.716 49 32,867,342 71 
Total ...... .. -4,789,402,868 8 ..4,807,887,882 64 ..4,750,036,075 76 
CREDITOR 
i] 
i} 1) hand and in branch f c f c f c 
be sees. ++ +8/036,732,388 62 ..3,041,480,298 65 ..3,172,383,486 94 
AOC rcial bills overdue .. 24,759 75 ‘ L St 668,957 8&4 
4} Com cial bills discounted 
1) j not yet duc $64,827,165 59 9,541 48 .. 312,740,049 0 
| 139.9 +4 67,712 88 
{ ‘ bil brancl ; 
| 078,158 0 1,986,780 0 481,311,397 0 
I dey it of 
> sé 3,104,000 0 
" 43.800 O .. 43,800 0 38,900 0 
irities .. 176,061,893 91 .. 177.775.941 49 162,699,226 87 
wiks...... 232,012,518 0 .. 236,602,056 0 201,729,415 0 
ite (Co 
June 9, 1857 
1878 180,000,000 0 180,000,000 0 140,000,000 0 
kreserve.. 12,980,750 14 12,980,750 14 12,980,750 14 
vie peavegess 99,626,861 38 99,626,861 38 99,626,859 26 
bilisées (Law 
e 9, 1857) ‘ 100,000,000 0 100,000,000 0 100,000,000 0 
rnitur of th 
1 landed pro 
branches .. 18,639,288 27 .. 18,636,941 2 18,669,898 36 
management 6,557,056 87 .. 6,505,404 96 6,589,768 8 
the peci al 1 
8,407,444 16 .. 8,407,444.16 .. 8,407,444 16 
25,270,869 93 26,169,689 12 .. 29,085,932 1] 
otal . sseeee+-4,789,402,868 8 ..4,807,887,882 64 ..4,750,036,075 76 
|| he above return, compared with that for the preceding 
|| week, exhibits the following changes: 
i 
INCREASE Francs. 
! PD nvsneueie ou epdmbelians vee keeddbacatee< 4,229,235 
j Treasury account 7,602,413 
i 
| p ; DECREASE. Francs 
NII og. este cana chcaecuee a 26,094,53 
| ish... schisiek dada cane amamiecase dance 4.747'910 
1] Discounts ‘aseeeedebusdbabeskcasboukens 6,568,597 
} mM) . . 
] he London exchange is easier on the week. at 25f 30c. 
|| Private discount is unaltered, at 27 per cent., with 
! | demand for bills. The Bank has let out a little 
lOf pieces for the circulation, but is not selling 
that metal. Coin is still exported to Havana. One 
| tee ae er : ( 
\; le iy joint-stock bank recently cent 10,000,000f, pur- 
{| chased at @ premium from the public, or collected from 


’ 
iis numerous branches. The 
was made up as under :— 


es 





oa giteeameneee 


December 15, 

Francs. £ Francs. 
Gold... 1,827,074,149 = 73,082,965 .. 1,829,501,490 = 
Silver ..1,209,658,239 = 48,386,330 .. 1,211,978.808 =— 





Oe 








een enennennnnmeennennnnnnnnnnn 


cash to-day and last week 


December 8, ———, 


73,180,060 
48,479,152 





— 
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Bourse prices have been firm, and a sensible rise has 
taken place in Spanish Exterior and Rails and Brazilian 
bonds. Spanish Exterior has gained lf 52!c¢ o 
week, at 43f 823c; Brazilian Fours 70c, at 51{f 30¢ 
Portuguese Threes 25c, at 24f 10c; Chinese Fou 
at 105f 25c. Cuban Six per Cent. Bonds have declined 
tf, to 184f, and Five per Cents 4f, to 156f. North of 
Spain shares have risen 3f, to 86f ; 2 


Saragossa tf 50c, to 
165f. Meridional of Italy Rails have lost 4f, at 6s8f 
Ottoman Bank 3f{, at 554f. In Mining shares, Thiaraig 
have gained 3f 50c, at 192f 502; Cape Copper le, at 


127f; De Beers 12f 50c, at 688f. Chartered ( 
have improved 6f 25c, at 83f 75c ; Geldenhuis 4 Ue, at 
211f 50c; Langlaagte Estate 13f 50c, at 91f 50c; 
son Mines lf 50c, at 230f; East Rand Propriet Df, at 
160f; Rand Mines 22f,at870f. Consolidated Goldii-ldsare 
unchanged at 131f 50c. Ferreira have lost 3/, at 639f: 
Simmer and Jack 1f 50c, at 131f 50c; Robi: 
5f 50c, at 77E. 
Par. Dec. 15. Dec. 8. 
f f c f c 


100 .. 102 823... 102 8 
100.. 10125 .. 1013 


°Q 


Three per Cents 


Redeemable Threes.... 


a 


0 7 
Three-and-Halfs ...... 100... 10450 .. 104% 0 30 
CO re oe 86 Do 20 os 95 0 40 
Austrian Gold 4%.... 100 .. 10185 .. 101 0 30 
Turkish Fours..... ae 2295 we 22 95 ea 
Egyptian Unified .... 100 .. 10750 .. 107: 0 25 
| Bank of France Shares1,000 .. 3,700 O .. 3,650 0 0 0 
Banque de Paris..... - O.. BOO... MB O 2 0 
Comptoir d’Escompte 500 .. 587 0 .. 590 0 5 0 
Crédit Lyonnais...... 500 .. 864 0 .. 865 O 1 0 
Crédit Foncier........ 500... 736 0 .. 736 0 ee 
Paris Gas Shares...... 250 .. 1270 O .. 41,285 0 13 O 
Suez Canal ....... .-- 500... 3,650 O .. 3,665 0 15 0 
| Northern Railway .... 500 .. 2,120 0 .. 2,115 0 5 0 
Western Railway .... 500 .. 1,180 0 ..1,177 0 + 3 0 
Orleans Railway ...... 500 .. 1,870 0 .. 1,812 0 2 0 
| Eastern Railway..... . 500 .. 1,052 0 .. 1,050 0 2 0 
Lyons Railway ..... . 80 ..1,912 0 .. 1,920 0 8 0 
| Southern Railway .... 500 .. 1444 0 .. 1,440 0 4 0 
South of Austrian Rail. 500... 157 0 .. 162 O 5 0 
Rio Tintos Ord. ..... - O.. HO .. HH OV . 
Referring, a fortnight back, to the proposed loan of 


| from 


| Colonial Committee of the Chamber of Deputi 


| the 


‘colonial Governments under a sense of their: 


| guarantee 
| itself. 


| 


| 
| 
| 





| $,056,732,388 = 121,469,296 .. 3,041,480,298 = 121,659,212 Budget Committee and the Government have 
SSS eee SEE 





200 million franes for the construction of 
Indo-China, and, in addition, an extension by a line 
Lao-Kay on the frontier to Yunnan ‘en, on 
Chinese territory, I stated that objections had been 
the intention of the Home Government to 
The loan Bill was sent before the 
which 


ailways in 


raised to 
guarantee the loan. 


is presided over by M. Lanessan, a former Gov r of 
Indo-Chisa, and before the Budget Committ The 
reasons put forward by the Government for the guxrantee 
were that the money could bo raised at a lower rate of 
interest. On the other hand, it was said tha 
English colonies could borrow without the gua » of 
mother country, and that the addition i 1 
per cent. in the rate of interest without the 
guarantee would be compensated for by the advantage 
of creating a market for colonial Funds in Fran and 
the increased vigilance that would be exercised by 
»3ponsl- 
\] back 


the 


bility, with the knowledge that they could not fall ba 

on the home Government to make up their deticits. 
These views have been adopted by the Colonial Paria 
mentary Committee, which, in spite of representations 
by the Minister of the Colonies in favour ol tt 
guarantee, has decided by a large majority that tie only 
to the loan should be that of the colony 
The Budget Committee, which had to be COR: 
sulted, adopted the views of the Colonial Committee, 
but wished to make an exception for the line of pent — 
tion into China from Lao-Kay to Yunnan Sen, which ™ 
ndt comprised in the lines to be constructed by the 
Colonial Government with the 200 millions, but . 
is proposed to concede to some independent company. 


: , , eens mated Gorn es Ge 
The Colonial Committee, howeve1 ,remained firm, “ ae 
civen Way. 
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In aC abinet Council held this week it was decided that the | 

colonial guarantee should be substituted in the Bill for 189 

that of the State for all the lines. The length of the pp... Francs, é 7 ee, 
projected line on Chinese territory from Lao-Kay to Raw mat STD 1460 SK 
Yunnan Sen is about 230 miles, and the cost is estimated | Pot. aaa 
at 70,000,000f. No time will be lost in inviting tenders | | | 
for this line, as it is no secret that France aims at | 
penetrating into the Yunnan province before the English| The totals for the eleven months of 1893 were 
reach it from Burmah. M. Lanessan remarks in his | 3,971,533. £158,861,320) of imports, and 
report on the Bill that it should be constructed im- | 3,131,496,000f(£125,259,810) of exports, showing 
mediately, as it is of great importance, politically and | pared with 1497, an increase of 434,849,000f (£17,393 
commercially. It will enable the French to work the | inthe former, and a decrease of 145,205,000f (£5,808,2 
coal, copper, and tin mines that exist in the mountains | in the latter. In the imports, food inereased 458,080,000! 


ofthe region. It will open a market of eight or nine | (£18,323,200), and manufactures 9,954,000f (£398,160 





7,116,000 11,484,640 346,947,000 13,877 88 


millions of inhabitants for French products, and form a| while raw materials declined 33,185,000f (£1,287,100). 
prolongation of the Tonkin lines beyond the reach of | All the exports show a loss on the year with the excep 


ul 


Englisi: influence. The Minister for the Colonies suggesty | tion cf post parcels, which gained 1,097,000! 


that the earthworks might be commenced and the| food « 
bridges be prepared while the French line from Hanoi | 34,184,000f (£1,367,360), and manufactures 60,6 


nr . £1 An af 
leciined 01,442,001 (£2.058,880), raw ma 
1 
u i 


to the frontier town of Lao-Kay is being constructed. | (£2,424,640). 

Sonic three years back the Chamber of Commerce at —— 
Lyons, with the support of the French Government, . 
sent a commercial mission to China to explore the | THE UNITED STATES. 
southern provinces, with the view of opening up French | (FROM OUR OWN CORRESPONDENT.) 
trade in the country. The members of the mission, 
wich was divided into small parties, travelled over | 
12,000 miles of the country, collecting information; but | Trade reports incline to be rather more favourable 
great secrecy was preserved as to the results arrived at. | than a fortnight ago, owing to the early appearance of 
from a desire that rival countries should not profit by “No 
the information obtained. The Lyons Chamber has, 
howevcir, now issued a quarto volume of 900 payes, con- 
taining the reports of the different groups on the 
provinces visited, with notes by specialists on the | U!on of two storms, and the present prospect is for 
mines, monetary circulation in the interior, and the | What has been described as an early and hard w 





New York, December 3. 


genuine winter weather, The whole North Atlantic 
coast has been visited with a heavy snowstorm of the 
variety known as a blizzard, evidently the result of a 


| December 17, 1898, ] THE ECONOMIST. | i 1817 


Increase in general, a notable exception is remarked in 
those cl.ssed under the head of finances, which com- 
prise coin, bullion, public securities, &e. which are|._. sia 
The | in February rather than November. One result 


dema 


railway traffic prior to the end of November. The 
weather of late has resembled old-fashioned winter days 


' 
tr} 


charged ad valorem rates on their declared value. a e 
decline in a single year, 1897 on 1896, amounted to no | weather conditions has been a sharp renewal of 
less a cum than 158 million francs (£6,320,000). If the | for heavyweight clothing, for winter hats, shoes, andthe! 
comparison is carried back to 1880 it will be found that | Another consequence has been a stimulus to the woollen 
While the lines of the six great companies with those | coods trade, where a revival has been greatly needed. In 
belonging to the State increased by 8,000 miles, or 54 per | ° 
cent., the transports of finances declined from 2,686 
millions (£107,440,000) in value to 1,806 millions wala . ; 
(£72,240, 00), a loss of 880 millions (£3,520,000). An demand. In meat produ this is merely seasonable. 
Increase might have been expected from the great | The stiffne ss of prices for wheat is exy 
number of outlying localities brought into communica- | tinued heavy export demand; total foreign shipments, 
tion with the metropolis. Several causes have, however, wheat and flour as wheat running well above 5,000,000 
contributed to the falling off in this element of the bushels weekly. The swelling tide of agricultural and 
raily\ ay traflic. One is the establishment of branches of general business prosperity has evidently been showing 
the great joint-stock banks as well as those of the Bank | jtself ag prominently any 
of l’rance in the smaller provincial towns, and the anywhere else, quotations in such lines holding to or 
development of payment by cheques. A second cause i8 | adyancing above previous levels. There is something 
the redu tion made in 1892 by the Post Office in the encouraging, also, to report concerning the cotton 
rate charged for registered letters of a declared value | ,oods trade, in that prices for raw cotton are 
not exceeding 10,000f, from ten centimes or one penny hjoher, and the demand for and tone ol cotton 
per 100f, to the same charge per 500f. The railway duty soods prices have greatly improved. There is reason 
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provisions, cereals and groceries there has been not only 
an advance in prices, but a marked increase in the 
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was also abolished some years back for goods transports tg believe that the confidence of speculators in 
With the exception of finances. The diminution in the | higher quotations for cotton may be based on nothing 
Carriage of valued parcels by railway may, however, be! more substantial than the fact that the price has fallen 
explained in a measure by the practice followed by to the lowest level ever re ached, and that it there- 
bankers and others of undervaluing the parcels and | fore ought to react. The theory is an attractive one, 
covering the greater part of the risk by insurance, which | gnd, sooner or later, must win, of course. The only 
can be effected at a considerably lower rate than the question involved at this time is whether the pendulum 
charges of the railway companies. A short time back 4 | has swung to its limit, and is ready to begin the reverse 
parcel stolen on one of the railways was valued at 17,000f movement. Tho records of the Cotton Exchange indicate 
(£680), but contained securities of the value of 850,000! that there are some who think that the turn in this 
(£34,000). Bankers are, however, still compelled to send Jane has been reached. Strangely enough, the report 
Coin and bullion by rail, as the Post Office does not, on the American cotton crop by Mr Landauer, made 
ee public in England November 26th, and cabled 
The following was the value of French foreign trade pack to the United States, has been construed as 
inthe month of November of the last two years :— 1a foolish document, presumably because it estimates a 

commercial American crop of only 11,000,000 bales, 
00,000 bales which has been the popular 
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different trades represented on the mission. [t is seldom that we have hada foot of snow, with hiph 
hs] , . r ; ; ’ ° z ° 7 
While transports by railway in France continue to winds, low temperature, and congested urban and steam 
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promptly tothe front, and, in fact, the representatives 
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10, 10,150, 000 bales. One who exn construe this into a 
bull point may certainly claim to be strongly biassed in 
favour of higher prices for raw cotton in the near future. 
Still, price movements Lave made their appearance with 
less provocation than appears to suggest s bu'l campaign 
in cotton, and what with the resumption of cotton 





| buying by the New England mills, the reduction of 
~— surplus stocks of prints, and the revival of general 


rade and prices in almost every line, it need surprise 


'no one if the contagion of prosparity extend itrelf to 


cotton and cotton goods. 

In no other way is the very heavy volume of distri- 
butive trade shown bett<r tham in the scarcity cf freight 
cars on all leading lines. of: railway. So great is 
the pinch to accommodate all the traffic offering that 
the situation may be accurately characterised as a car 
famine. No better illustration exists than the extent 

orders for new cars and locomotives are 
be ing placed. So economically have the railways of the 
country been operated during the late years of business 
lepression that rolling stock and locomotives, no less 
than track, have been allowed to run down toa point 
which imperatively demands attention. As a result 
ps and foundries and mills are hard at work to supply 
needed transportation factlities, rails, car materials, 
incidental supplies, and acgessories. 

Interest is now centreing on the meeting of Congress, 
not only from a political, byt: from a business point of 
view. Well-informed public: men do not look for a 
Session to be marked by business legislation, yet there 
is some which will not wait. zntil March, 1899. Tae 
Nicaragua and rival ship canal projec's ar. sure to come 


of the various plans for a short cut from the Gulf of 
Mexico to the Pacific are already on the ground. As 
two or more Central American Republics have interested 
themselves, and as the President of one of them has 
presented himself personally at the Capitol, there is 
likely to be a warm time in seaching a decision as to 
just what form the project will take. An American 


cab le from San Francisco, or some other Californian port, 
| to Manila, vw 


the Hawaiian Islande, the Ladrones, 
and the Caroline Islands will undoubtedly attract 
attention as well, since prompt communication with our 
new Pacific possessions is a subject we are not disposed 
to delay. There is no likelihood of anything being done 
at the coming Session. respecting sound money, revising 
the tariff, or amending the war revenue law. The revival 
of American shipping will also goover as it has done 
ever since the last conference, two years ag», of repre- 
ieelien of an American merehant marino with the 
Senate Committee on Commerce. It will be recalled 
that at that time the spokesmen for the shipping 
interests, not being agreed on any special plan, 
contented themselves with making desultory and, 
in some instances, diverse suggestions to the Senate 
whereupon the latter suggested that 
when their 
plan for the rehabilitation of the American merchant 
marine, and had prepared. a Bill embodying . their 
views, the Senate Committee would ba glad to meet 
and consider the proposition, In the meantime, so far 
as has been learned, nothing has been done towards 
carrying out the plan. As the president of the so-called 
American line of transatlantic steamships is at the head 
, of the committee to formulate a Bill and bring it to the 
attention of the Senate Committee, it migkt be presumed 
that something had been, or would be, done. Thus far, 
however, there is no report, and no likelihood of any in 
the near future. Mr Griscoin: is reported to have said 
recently that the matter would straighten itself out—all 
| in good time. And there the matter rests. 
| The steel rail industry has enjoyed a sharp. revival, 
| and orders for over 500,000 tons have been placed. Steel 
| rail mills are full of work and promise to continue so 
far into 1899. The announcement is made that prices 
of rails have been, or soon wiil be, advanced $2 per 
ton, which points to a substantial agreement between 
the Federal Steel and Carnegie interests, notwithstanding 
reports that negotiations had been broken off. The 
|\ recent decision of the Supreme Court sustaining the 
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callers had agreed upon some definite! 
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Sherrran Anti-Trust law tends to make representatives 
of great corporate interests extremely shy about 
admitting the existence of agreements or understandings 
between them. They will undoubtedly have to take 
refuge in the ‘‘ gentlemen’s agreement ” of rather un- 
savoury -ecord. That there issome understanding between 
the Federal Steel people and the Carnegie interests 
as to steel rails there is hardly any doubt, but asto the 
question of its permanency there may be some. Mr, 
Carnegie has an energetic way from time to time of 
taking the bit of competition in his teeth and running, 
regardless of the cost of the indulgence. 

The satisfaction with which Wall Street regards a 
modest advance in the price of chestnut cal and a 
reported agreement to advance and maintain anthracite 
coal prices by a few strong interests—as shown by 
renewed interest in coal road shares and higher prices 
for the same—is a high tribute to the credulity of pro- 
fessional Stock E xchang ¥3 Operators, in view ot 8 total 
production of 5,000,090 more tons of coal this year than 
will go into consum2rs’ hands. 
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GERMAN Y. 
(FROM OUR OWN CORRESPONDENT.) 
BeRuin, Decembe: 
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The latest Bank statement continues the improve- 
ment noted last week. Discounts showed a rejuction 
of £2,645,090 against £2,027,000 at the corresp2ndin «date 
in 1897; loans fell off £237,000 against an increase of 
£41,000 last year. Only £672,000 of deposits were with- 
drawn against £893,000 last year. More stalking is the 


inerease of the metel stock by £923,000, whereas no 
change was recorded a year ago. The note circulation 


decreased £1 ,067,000, against £871,000 last year, and is 


now within the tax limit for the first time since the end 
of September. The reserve of untaxed notes is. how- 
ever, only £91,000, against £5,588,000 a year ago. The 
circulation of the Bank has never till now remained so 
long above the tax limit. Finally, the notes ar: row 
covered to the extent of 72:86 per cent , against 69°85 


per cent. a week ago, and 82:27 at the corresponding 
date of 1897. 

Private discount ro:e } per cent. on Monday, and a 
like increase was scored yesterday, the rate now «tand- 
ing at 54 percent. This rising tendency reflects, on the 
one hand, the preparations already being made against the 
December liquidation, and on the other hand, the efforts 
of the joint-stock banks to accumulate money in order to 
show large cash balances in their yearly statemerts. In 
this connection it may be mentioned that money rates 
are not expected here to recede after January Ist in the 
same measure as in former years. In January the 
IXmpire will issue a loan of about £4,500,000, and 
Prussia will at the same time become a borrower of a 
suin not yet mentioned. German capital, too, will par- 
ticipate in tha Argentine Alcohol Monopoly, and ina 
conversion of the o!der Bulgarian debt ; and there will, 
of course, be the usual demands for new joint-stock 
organisations and enlargements ia industrial enterprise. 
Other indications po'nting t> a greater permarency of 
higher rates are discovered in the fact that the Austrian 
Finance Minister has thought it advisable to provide for 
a return to the issue of 4 per cent. Crown Rentes, after 
these had been superseded in 1897 by issues at 3) per 
cent.; and in the further fact that some of the Prassian 
mortgage banks have latterly found it so difliculs to 
market their so-called ‘ Pfandbriefe” at 3} per cant. 
that they are now issuing others at 4 per cen’. 

The bourse has shown during the week considerable 
strength in some lines. Domestic coal and iron share; 
rose steadily till Monday, being buoyed up in Ja-ge pars 
by buying orders from Vienna ; but the Prague iro. 
industry atfair caused these Austrian takings to be thrown 
vpon the markeS again yesterday, and prices wer 
depressed. American railway securities have been dea't 
in heavily for the past few days in sympathy with Nev 
York and London. New York has bought largely he- 
of Northern Pacifics and Canadas. There has also bee 
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active buying of the shares of the German steamship | Commerce turned on this issue, and that the Free Traders 
: were successful by a large majority. I learn that a 


companies, especially those of the Hamburg-America 
Line, in view of the continued reports of boom conditions 
in the States. 

The Loewe-Schuckert fiasco has now received its 
counterpart in a similar failure of the plan described in 
this correspondence six weeks ago by which the Har- 
pener Company proposed to absorb the Centrum Coal 
Mine. As I mentioned at that time, the fusion plan 
was not favourably viewed by the bourse; and as time 
wore on the Harpener stockholders began to express 
opposition to it. To counteract this opposition the 
directors published the report of their mining experts 
who had explored the Centrum: but although this 
report showed the most splendid outlook for the pro- 
perty, it did not avail to silence the objections of the 
stockholders. Hence, when the group of banks—Bank 
fir Handel und Industrie, Berliner Handelsgesellschaft, 
Dresdner Bank, the Schaafhausen Bankverein and Sal. 
Oppenheimer, Jr. and Co.—that were financing the 
fusion, saw that the project would be defeated at the 
meeting last week, they made an offer on their own 
accou!t to the holders of the Centrum’s Kure to buy the 
mine at the original price of 30,000 marks per Au. 
This offer was accepted, and thus another great joint- 
stock coal mining company will be added at an early 
day to the numerous industrial undertakings in which 
the German banks are engaged. 


These two fiascos of large fusion projects coming so 
close together have been Riana as indicating a 
reversal of the tendency towards industrial combinations 
which has played so large a réle in Germany's recent 
€conoinic development. This view of the case is, how- 
ever, too hasty, since most of the combinations in ques- 
tion are embodiments of an economic tendency too wide- 
reaching and too well-grounded to admit of the opinion 
that this tendency has now exhausted itself. For 
instance, many of the immense joint-stock companies in 
the German iron and steel trades have attained their 
Presert proportions through the absorption of coal and 
Iron nines, in order to secure the lowest possible costs of 
production. This struggle for cheap production would 
Seem to guarantee the permanency of the movement 
towards the consolidation of industries. 

It is now reported that the scheme for Post Office 
banks, mentioned last week, will not be brought before 
the Reichstag at all, but will simply ba established by 

ecree. The essential idea of the project is less in 
saving money than in effecting payments by means of 
cheques. The Government is doubtless influenced in part 
by the desire to give the money circulation of the 
Country greater mobility, and thus avoid in a measure 
the Stringency that recurs nearly every year in the 
money market. ‘'he report accompanying the plan lays 
stress upon the English and American clearing-houses as 
institutions which eliminate the use of money in effecting 
Settlements. An important modification will be made 
Upon the Austrian system in the direction of decentrali- 
Sation. In Austria all postal cheques are cleared at the 
head office in Vienna: Germany, on the other hand, 
will establish clearing-oflices in eight or ten of the larger 
cities. Mach account-holder must maintain a permanent 
non-interest bearing deposit of £10 (some reports say £5); 
only the surplus above this amount can be drawn upon 
y cheque, and on this surplus interest at 1:2 per 
cent. will be paid. Whether the scheme will be a success 
'§ not beyond doubt, At present money in small 
amounts can be sent by means of a money order at a 
cost of 24d, and many emallt tradesmen will hardly be 
Willing to keep a dead capital of £10 in the Post Office 
In order to avoid this trifling expense. In Austria, how- 
ever, the use of the postal cheques has developed very 
satisfactorily. 

{n 1894 the German Government sent a commercial 
©xpert tothe United States as an experiment. Now it 
18 announced that commercial attach’s will be appointed 


Permanently at New York, Buenos Ayres, and Con- 
Stantinople. 
_ The subject of Free Trade attracts so little attention in 
See that it is pleasant to note that the recent 
Section of officers of the Nuremberg Chamber of 


oo __—_—_—_—_—_—__ — 


_ Pe 





{ 


' 
| 
j 





| 


| 





similar fight will be made at the forthcoming election of 
the Chemnitz Chamber of Commerce. 

The industrial development of the North-Eastern pro- 
vinees of the Empire is attracting public attention Those 
provinces are almost exclusively agricultural, and itis from 
them chiefly that the agrarian “ tale of woe’’ comes. Two 
months ago the President of Kast Prussia made a 
journey through the Rhine provinces in order to induce 
manufacturers to establish industries in the North 


East. On Saturday a meeting of manufacturers from | 


Pomerania, Posen, and Kast and West Prussia met at 
Danzig, and organised the East German Association of 
Manufacturers for promoting the industrial development 
of that region. 

A Berlin company has just secured a contract to estab- 
lish an electric lighting plant in Bangkok. 





AUSTRIA-HUNGARY. 
{FKOW OUR OWN CORRESPONDENT.) 
Vienna, December 13. 

The Vienna bourse to-day is dominated by the 
impression produced by the vicissitudes of a single joint- 
stock company—certainly the company which has played 
first fiddle at the Bourse of Vienna for some time past. 
The shares of the Prague Iron Industry Company, which 
were quoted at 858 fl tive weeks ago (just two years ago 
they stood at 666 fl), reached their highest quotation on 
Thursday last, when they were in demand at 990 fi, and 
to-day they sank to 933 fl. The reasons for this extra- 
ordinary rice and fall are the following :—Herr von 
Wittgenstein, the successful entrepreneur in Austrian 
industry, purchased a great number of mines and works 
to enable the Prague Company to command the iron 
trade in such a way as to lord it over all other similar 
undertakings when prices were fixed. How successful 
his manceuvring was could be seen from the steady rise 
in the price of the shares, which were in great demand. 
At the last general meeting the question was ventilated 
whether it was not time to redeem a part of the 
original capital in proportion to the diminution of 
mineral in the company’s mines. The proposition of a 
reduction of the capital was considered too complicated 
and not feasible, because it required the approval of the 
Government authorities. Suddenly it was announced 
that the directors had resolved to convene a general 
meeting in January, and to propose that it shall 
vote that the company’s special reserve, amount- 
ing to 4,000,000 fl, should be distributed anrong 
the shareholders. As there are a little more than 
forty thousand shares, there were to be not quite 100 
florins per share. Besides the special reserve, the 
company has an ordinary reserve of 1,160,000 fl; 
the last dividend paid was 38 florins, or 19 per cent. 
No reasons were at the time given why the special 
reserve should be distributed among the shareholders, 
That same day, when the intended distribution was 
announced, the shares rose to 990 fi. The announce- 
ment caused great surprise, and severe censure was 
passed on the Council of Directors when the president, 
Max Ritter von Gomperz, declared he would resign at 
the same time as Ritter von Mauthner, both prominent 
men and directors of the Creditanstalt. They had 
merely pleaded for a postponement of the decision to 
summon the general meeting, 80 that more considera- 
tion might be given to the question of the distribution of 
the reserve fund, but on being refused even this con- 
cession they resigned. The consequence of this step 
was an immedia‘e fall in the price of the shares. But 
this is not all. The official Gazette, the Weiner A bend- 
post, of yesterday evening, published a communication 
from the Government which places the affair in an 
entirely new light. It says that the distribution of the 
special reserve of so important an undertaking could be 
regarded in no other light than as a manc@uvre intended 
to raise the price of the shares on Change. And it 
must be considered whether the intended mancbuvre 
may not be disputed from another point of views 
A repayment of capital in none of the forms foreseen by 
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Sof says Herr Kestrauck, ‘that we resolved to distribute and family washing-books. 
bb y 4 
' at least one of the raserves. ‘ 
pens The question is, however, Why, if such is the case, : poet | 
i | does Austrian iron production need such strict protec- BOOKS RECEIVED. | 
i tion? In yesterday's sitting of the Reichsrath a number : a ae an E.R.G.S. 
Fe ;; Of deputies addressed an interpellation to the Govern- | /rom Euston to K “ole . 3 i | 
ee | ment, in which the Ministers are urgently requested to (London) Wm. Clowes an - 
re 
ha 
HI 





























give their attention to the fact that all over the country 
the exorbitant prices of the “iron ring” are complained 
of, which make it impossible for Austria’s iron industry 
to compete with that of foreign countries, and to con- 
sider well whether it is desirable that the enormous 
protective duties should be kept up which prevent foreign 
metal from being imported. The Prague Iron Industry 
| Comvany’s last move has shown that in its case such 
| protection is altogether out of place. 
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NEW LOANS AND NEW COMPANIES. 


( or 
CHMUULS 


shares, c., have been as follows :— 
Capital Applicati , 
‘¢ D 
Nominal Offered to Payment Further 
Capital. the Public. Thereon, Liability 
£ £ £ 
Amo sul bed 
| } veek 
kul ul pur 115,000 14 
( Col thand 
)) | ! 
D 225,000 ] 
*Mid ( pel 130,000 
Bris Le ’ 
at ; 167,900 
Lung lea 5 Debs 75,500 
Staines as Joiat yinimit 
te st 200,000 ‘ 09 
Lond = l 
I Fish ¢ 
£] . ‘ 100.000 ar, ty | 
Do st ‘ W,000 .. ) a 
Van B Pref. £1 
sl 15 ! 
Brit ( elds of 
t 275,000 
Bra 3, VU 
Mose 1 
Do i ) 
New ( and Water 
t 14,3 
Ed: ( 
I ) i yy) 
Total r subscription to Total offered fo ption f 
aa wit your 
1898 w+ e+ £147,868,150 1897 es »» £157,299,0 
1897 — 156.916.0090 189% : 152 “ 
SR Sas doen du sasenk 152,526,791 1895...... eecee 104,690,104 
Se ieee 104,400,404 eS ee 0 
ARRAS ates 1,834,505 EE 49,141,186 
Partly bse i 


NEW CAPITAL ISSUES. 


Canadian, British Columbian, and Dawson City 
Telegraph Company, Limited. — As t): 
com) lormed to inaugurate a telegraph service to Dawsor 
City hare capital is £300,000, which is not offered f 

The pus lic is asked to subserib £225,000 5 
per « lebenture stock at the pr ‘e of £95 per cent. This 
Stoc: ever, though described as a first mortgage, is not 
secured . any property, actually inexistence. The estimates 
of in } quite 


subs 


frou) e whica, to put it mildly, h 


result ivestors in the past. The issue had better, there 
fore, |x t alone. ‘ 

Mid-Moonta Copper Mines, Limited. The high price 
recehts i ined fox copper and the consequent pPprecltalLol 


in th i es of existing copper biines is natural! tr 


The new issues of the current year, exclusive of vendors’ 





title implies, this | in 


ridiculous, and the promotion emanates | 


is not produced rood : , 


Other sources of supply into notice. This is a property in South | 


Australia upon which it is stated £4,000 has been spent in 
development. The capital is £130,000, and the purchase price 
£100,000. of which only £6,000 is stipulated forin cash. If the 
statements in the prospectus as to the character of the propert; 
are to he j 


speculation. 


the purchase of a variety hall in Johannesburg with a expital of 
£115.000. The value of the buildings. land, and furniture to | 

taken over is put down at £44,000, while the purchase price | 
£100,000. The amount charged for goodwill is consequently 
Somewhere about seven years’ purchase of the profits as certi- 
fied in the prospectus. That is certainly excessive for so risky 
& business, and it seems rather curious that it should be neces 
a to apply for capital for such a purpose in this market at 


Lungla (Sylhet) Tea Com any. An issue of £75,000 

per cent. debentures is offered for subscription by this com 
pany at par, the proceeds being required, it is stated, to meet 
expenditure already incurred, and to be incurred, in extending 
the area of cultivation. Of course. it is now understood that it 
is these extensions that have produced something like a crisis 
im the tea-planting industry. This company’s profits, in 
Common with the rest. suffered considerable diminution last 
year. They still afforded a good margin over the amount 
required to pay the interest on this issue of debentures, but 
taking all the circumstances into consideration, 5 per cent. is 
not too high a rate to cover the risk. 


Brisbane Tramways Company, Limited.—This clec 
rie tramway undertaking offers, through the Capital and 
Counties Bank, Limited, an issue of £167,900 five per cent. 
first mortgage debentures for subscription at the price of 105 
Percent. It is stated that for the half-year ending Septem- 
er 30th the result of working the converted system under 


Unfavourable conditions was a net profit of £8,878. The 


ee 














relied upon it would appear to be a fair mining | 





| applications for the 5 per 


Empire Palace (Johannesburg) Limited.— lormed fo 


>.) 
182) 
a eesesapiesensnssistesnasenanteeseneeneees 
ed, and the earnings should | 
more ¢] ae aay Be 
\ © Ulle LIVed u Ai 
British Canadian Goldfields of the Klondike. 
mew) { sk for sul iptions t 
f “ 
‘ + ¥ ¥ 
lt ipl 
i ith u A &\Vai 
2 I n 
K] t £ i ve 
t t 
i pport 


Van den Berghs, Limited. 
i 4 


wo 


Dyers Association, Limited. 


Alls oa 
ve. 

i OUub ln ¢ t t st l 
for mistance 1 f he Salt | I { 
The ass ' \ £4,500, Of 
}) reha t I n é } 
goodwill. 1 ! 

! i ul { Th) t 

in tt t t pit ible 1 + 
he } el ! ror \ 

possible t in the } lit ft 
to be cequir I, i \ of the ‘ t 
Bradford in t past tw { 

| the undertaking see to | mewhat pre 


Edmundson’s Electricity Corporation, Limited. 
ul } venture stock >] i) el i 


381 of £78,000 4 pel L. ce 


ription a lhe stock is secured on debenture 
rious elect ippl ! es to which this corporatio: 
entitled 1 by eneral charge on the assets. Th 
ippea to be I ew hat Vir ble character, but it is stated 
that the first re) t the 1 iv showed a profit of £5,145 
The electri naert Live mpaAnyv Is itereste are 
in an early stave of devel t, but it appeurs to! lol 
vo d busine : 1 its « linary £9 are ilk ial! Over 
at 54. so that the interest on t d ture stock probabl 


i’ . 4 
fairly well secured. 
Doulton and Co., Limited.-.We are inforined that 
cent. preference shares an uunted to 
nearly 4} millions, and thos for the debenture stock to up 
wards of £2,500,000. The directors are using Jl expedition in 
ents, and it hoped that the letters of regret 


making allot: 
mav be sent bv the end of the wee tnd ble 


returning 
letters of allotment early next week. 


CHueuu 


MEETINGS, &c. 


WILLOUGHBY’S CONSOLIDATED COMPANY, LIMITED. 


The fourth rdinary gene ral meeting of the shareholders in 
Willoughby’s Consolidat .d Company, Limited, was held on the 
12th instant, at the cranes street Hotel, London, under the 
lency of 3 . Weston Jarvis. 
os he aad Se ae George R. Saunders) having read the notic 
, s the meeting . 
che Ch + es 7 “moving the adoption of the report, observed 
ra aes reasons, which he explained, they had hithert« 
r meet . time of the year, but im the future they 
re. ll the shareholders together at a eonsiderably earlier 
“en the balance-sheet he stated that under the 
« there was an open accoupt £10,429, which 
Juded £7,000 drafts in transit. The two sums below, but under 
th . ! » heading, had since been liquidated. On the credit wicks 
om peat ait ae acs onnection with the Bulawayo Waterwork 
oe vr = - heen £28,141. They held against that amount 
92,862 fully paid shares in the Waterworks Canny. = ¢ ah 
; “a of unSseer difficulties there was no doubt that the amount 
ea i show an mecrease in their ba@iance-siit 


» had mentioned would ! 
- t a ar The tlay lor electric paisal and coustruction b vd 
wext ye ° be OULU) c 


that for var! 


ings att 
proposed to ¢ 

date. Passing 
heading of creditors 
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been £22.997, against which they held 25,000 fully-paid shares in 
the Waterworks Company. The two amounts under the head of 
debtors had since been repaid. The item of batteries and 
machinery stood at £45,313, and it represented principally 
machinery ordered and since erected on the Bonsor and Dunraven 
mines. For the year under review the greater part of the ex- 
penditure which ‘they saw in the balance-sheet was after the 
opening of the railway in Nove mber of 1897. During the present 
vear they had done an enormous amount of work. They had fully 
equipped the Bonsor and Dunraven mines, and had floated them 
into subsidiary companies for working those claims at a profit. 
They had without a doubt proved the existence of payable gold in 
Rhodesia. It was now an accomplished fact, and he thought they 
mivht congratulate themselves, as perhaps the earliest pioneers and 
most important pioneer company in the country, on that fact. 
!hey had proceeded with the preliminary development of five new 
groups of claims in as many different districts of the country; 
they had completed the contract for the installation of the electric 
light, which they had handed over to the Waterworks Company ; 
and they had also proceeded with the contract for the supply of 
water to the town. They hoped that in a few weeks this 
k would be completed and also handed over to the 
Waterworks Company. He then referred to the litigation in 
which they had recently been engaged, and _ pointed 
by way of explanation, that after the first Matabele 

1893, Sir John Willoughby acquired by purchase from 
troopers who had taken part in that war, and were entitled 

ite certain acreages and claims, and he entered into an agree- 

nt with certain men who call themselves prospectors to go out 

to the country to locate those properties for companies of which 
he (Sir John) was then the managing director. In those days there 
v two companies: there was the Expedition Syndicate—the 
loughby Syndicate as it was called—and the Develypment 
Company. Those prospectors were engaged as the servants of those 
two companies; they had everything found, and were given 
thly salaries, but, as a present, or further bonus—as an induce- 
ment to them not to go to sleep over their job, but to thoroughly 
lore the country and locate the best properties they could—Sir 
Willoughby promised them, by agreement, £250 for every 
block of ten claims which might ultimately be floated into a com- 
pany for working and mining at a profit. Now, in December, 1894, 
those two companies were amalgamated ; all the Willoughby pro- 
perties were put into one company, and the two old companies 
went into voluntary liquidation. After that was done, early in 
1895, certain individuals in the country went to the prospectors 
who had these bonus rights which might some day possibly be of 
advantage to them, and bought for small amounts—in the aggre- 
gate about £525—the rights which might accrue to them if all 
those claims were ultimately good enough to be floated into a com- 
pany. Those bonuses would have amounted to £8,500. Three and 


WOrk 


\A 


t 


| a-half years afterwards those individuals were ill-advised en-c¢h 
| to bring an action against the Willoughby Company, on the ground 


that the amalgamation of those two companies constituted a flota- 
tion. When the action was tried the Lord Chief Justice took the 
legal, equitable, just, and common-sense view of the case, and those 
individuals were taught that justice and equity were not so dis- 
similar as they had previously supposed. That was all he would 
say on that matter. 
With regard to the two mines which they had recently floated, or 
which had recently begun to crush, on the Bonsor Mine, the 40 
stamp mill ran 25 days and 21 hours, and crushed 3,300 tons, 
yielding 1,670 ounces of gold. During the present year they had 
done 4,200 feet more development work on that property, and had 
proved it to a depth of 320 feet, at which depth they were driving 
along the reef for a distance of 3,600 feet. They were driving from 
both ends, and when that drive was completed some 200,000 tons of 
ore would probably have been exposed. They proposed to put up 
an extra 10 stamps, which meant that by the middle of January 
they would be crushing with 50 stamps. In the Dunraven, during 
September, they ran 10 days and two hours, crushing with 20 
stamps 625 tons, yielding 292 ounces of gold; in October, 20 stamps 
ran for 27 days 2 hours, and they crushed 1,896 tons, yielding 1,175 
ounces of gold; in November, 20 stamps ran 27 days at 12 hours, 
crushing 1,920 tons, yielding 1,180 ounces of gold. Now, on that 
mine they had done a total footage of 6,023 feet, which was 2,400 
feet more than last year, and they had got toa depth of 400 feet. 
The chute was narrower there, and therefore a greater depth would 
naturally be required, but he believed he was correct in estimating 
that there would be 30,000 tons of ore exposed. The development 
they had got to show for their work on the five new groups during 
this year showed that the best results obtained were on the property 
called the Surprise, which was in the Selukwe, or Gwelo, district. 
It is opened by five shafts, two 100 feet vertical, which would be 
about 140 feet on the incline. The old workings extended to a 
depth of 60 feet to 70 feet, and the ore chute was proved to a length 
of 1,600 feet by these shafts; the reef was apparently never less 
than 4 feet wide, and in one shaft it was 9 feet wide. The average 
milling assay was stated to be 21 dwts. The mine appeared to be 
sufticiently proved for certainly 10 to 20 stamps at once, with a pros- 
pect of more, and in all probability they would float that property at an 
early date. Then, in the Selukwe district they had also been 
developing @ property called the Queen Adelaide, and, in the 
Macucucupane, @ property called the Crocodile. Both these were 
pe to 100 feet, and a narrow ore body, about 18 inches wide, 
ii been exposed, with rich results. The results of the assays were 
rich, but they were a smaller proposition, and therefore work had 
been delayed on these for the time, in order to concentrate work on 
the Surprise, and prepare that for flotation at the earliest date. 


Another property they had was called the I i 
district, which eae e Daddy, in the Mavene 


great promise. Altogether, the com had 
done in the country 23,000 feet of work, which, if put amo nel, 
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represented about four miles and a-half of solid driving and sink 
ing, which was a result not to be cavilled at. 

The shareholders would remember that last year he told them 
that the company had formed a subsidiary development c ympany 
in conjunction with Dr Sauer’s company, the Rhodesia Exploration 
Development, and called the Chicago-Gaika property. This con- 
sisted of 437 claims, of which the Willoughby Consolidated owned 
245. They had been hard at work developing that property during 
the past year, and they had made some very rich discoveries in 
somewhat broken ground. They were at present down 150 feet, and 
they expected when they reached the 200 feet level to get to the 
same lode formation—with, he hoped, the same result —as the 
Globe and Pheenix. Altogether, the general mining outlook was 
most satisfactory. Wherever money had been intelligently spent 
in the country, payable gold had been found with very few excep- 
tions. They had recently made an arrangement with one of their 
subsidiary companies, which was originally formed more with a 
view to cattle-ranching than anything else, called the Matabele 
Central Estates Company, to develop 324 claims belonging to 
Willoughby'’s Company in the Victoria district of Mashonaland on 
the system of half profits. This was an arrangement which was 
favourable to both companies. Last year they held 68.681 shares 
in the Matabele Central Estates Company, but he explained at 
their last general meeting that in consequence of the failure of the 
cattle-ranching business for the time, they had decided on revising 
their original agreement with that company. They accordingly 
reduced their purchase price from 100,000 shares to 75,000 shares, 
and they subscribed for £20,000 of the Matabele Comp ny’s work- 
ing capital. They therefore received in the aggregate about 10,000 
fewer shares. He was glad to be able toreport that during the year 
they had settled the vexed question of land tithe with the Char- 
tered Company. They had come to a very fair arrangement with 
that company, by which they had altogether done away with the 
expropriation of the land at 30s an acre, and the value of the land 
would in future be regulated by supply and demand. They held 
239,400 acres under this Victoria agreement, and 137,000 acres were 
situated in the Selukwe and Gwelo districts, on the gold belt —23 
farms in the aggregate, and to show the value of that portion of 
their land, he might mention that similar farms to theirs were valued 
at £3,000 a piece. Under the old proposal of the Chartered Com- 
pany—the Victorian agreement—any land would have |een expro- 
priated at 30s per acre; but now they were at liberty to take 
whatever they could get for it. By owing many farms on which 
many of their own claims were situated they also benetit by 59 per 
cent. with regard to the licenses which they had to pay to the 
Chartered Company. They had also every reason to believe that @ 
township might spring up on that areain the Selukwe district, 
and of expropriation they would probably arrange with the Char- 
tered Company for a percentage of that township, if it was located 
on theirland. The coal, he wasglad to be able to say, in the South 

in the Tuli coalfields—was most promising. The company owned 
prospecting rights over 90,000 acres in the northern coattields and 
3,600 acres in the Tuli coalfields. By those prospecting rights they 
had the absolute right to take up one-tenth of that amount, and 
the payment [to the Chartered Company would be a royalty of Is 
per ton. Their building sites were most valuable. They were 
assessed last year at £213,000. The directors intended, as soon as 
they were able to do so, to float a building company, (o include all 
the company’s stands and buildings, with the exception of some 
six of them which might be required for the purposes of the com- 
pany. When this scheme matured it would be submitted to the 
shareholders. On broad lines, he would say that they would include 
the stands and buildings, and they hoped to raise sufficient working 
capital to build a considerable number of houses on those stands, 
and so earn a very profitable revenue for such a company. 
They had abandoned 965 of their claims, but under the arrange 
ment made with the Chartered Company they had thie right to 
repeg an equivalent number, and they had set asic £1,500 — 
prospecting work next year under this head. They had commut 
all their claims with the Chartered Company by the payment 0 
100,000 shares, and the Chartered Company under that agreement 
had appointed Mr Wilson Fox a member of the board of = 
company. Since Mr Fox’s appointment all their business with = 
Chartered Company had gone on smoothly. They had this ye 
paid a bonus to their shareholders amounting to 8 per cent., —> 
hoped that this would be an earnest of better things to come. ' 
would like to say that the thanks of the board, and also ee -. 
the shareholders in the company, were due to their — _. 
representatives and the various heads of departments In one 
for all the hard work they had gone through during the past veoh 
They had an excellent managing director in Colonel Heyman. fe 
Mr Currie they had a most careful and excellent mining pret 
who had worked hard to fully equip those two peopersee-= : 
Bonsor and Dunraven. In the manager of the Bonsor Mine t e) 
had a most excellent, hard-working, and thoroughly ee 
in the person of Mr Allwright. They had all had hard work, an e ad 
had all done their best, and he thought the shareholders wah 
admit that they had been eminently successful during 1898. 3 ich 
the amount of mining work which they had had to do and a 
they had in prospect they were particularly anxious to retain tel 
working capital for that branch of their properties. The Yet 
other sundry works in contemplation, and they proposed shor “the 
issue some debentures, which the shareholders would be give? 
option of underwriting. 

The Chairman en aneeel the resolution : “That the meet : 
the directors, together with the annexed statement of accoun 
December 31, 1897, be received and adopted.” hair: 

Sir John C. Willoughby, Bart., remarked that, after the ¢ as 
man’s clear statement of the position and prospects of the ones ys 
he felt diffident in addressing to the shareholders any —_ 
his own. He was glad that in future the annual meetings 
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be held nearer the time dealt with in the annual reports: for. | Messrs ( 
except ul ler the sp cial circumstances of the last few vears did manag 
seem absurd to be discussing a report nearly a vear old, especia be 
as it on!y meant extra work for the chairman in having to exrla 1 

| the developments of more recent date. Notwithstanding the im Rey 
portan f the law case thev had just won, his feelings were } Z 
that he would prefer to say nothing cencerning it. © th 
| plaintiffs was an old friend, fellow pioneer, and comrade. He was 
assisted by a confidential employé of Willoughl y's Consolidated p t 
who, having achieved an honourable position after some en | wa 
years’ goud service and loyal work, resigned his appointment t : § 
assist the plaintifis with the information at his d sposal. Had the 
compan the action the consequence s would have been 7 
for not y would it have had to pay up a lar sum, but pr \ 
gress of cl lopment in Rhedesia would al have bee eriou i 
impeded. He was glad of the opportunity to endors 7 
man’s appreciation of the great assistan florded Mr W 
Fox, wh legal training and experience of Rhodesia 
| great | to the company. He was delighted with Mr | 
|| appoint t as representative of the Chartered Compar 
* board, rdially welcomed him, both because his apy ] \ 
was a t addition to the strength of the hoard and | } 
was 21 { idmirable colleague to w k with lhe deber 
had be ivefully considered and approved of by the board : 
compa ug now concluded all its heavy « lit 
of capit tlay, had at length arrived at a pavable position \ 
to sav th n thecoming year it should not onlv earn e1 
current enses for the year, but should also earn 
surp] ls paying a cash dividend and providing f 
fund. > factory as the present position was, the dir n 
to im} ipon it. The company during the prese 
paid t) valent of more than 8 per cent divide t ! 
(| issued l. On the flotation of the Surprise and 
propert t was intended, in most imstances, to 7 
bonus: ng the coming year; but the direct rrie 
anxior be able to declare a cash dividend at 
possil The last issue of reserve shares ] 
completed equipment of the Bonsor and PDunrave id 
enough fur the development of many other mini: 
a View heir flotation. It also enabled t] ] { 
Chart: mpany’s interest in all the mine f pany 
Where itrinsie value to the company t 3 
increa 90 per cent. The board had no intention of i 
| the present capital by any further issue of s | it had 
some onally good enterprise at any time sh ad r 
ltself, ay anv case, only when it might be possible to mak } me 
an issue at a substantial premium, and not at the present p1 f \ 
shares it was considered, therefore, that the special outlay f th 
Which t] benture issue was required should not be met by any | taken a 
porti he working capital, which was specially called up f £ met 
minin pment, nor by anticipating the net earnings of the | t! 
compa The annual return from the proposed sp¢ tlay | taker 
should : nly suffice to pay the total interest on the debentures, | were a 
and pi the company with substantial and perma t es 
rent fi it should also further increase its general r r 
some £5,000 per annum. He thought, theref that tl ] he had 
Was a fir lally sound one. As to the mining propert ft 
| company, this year, the first to show a good output 
remeni| las a most important one in the anna f 
The fir l hings only commenced in septe nber la \t 
the monthly « utput for November showed that Raod ! 
produ Id at the rate of upwards of £250,000 per ae ee 
Conhdentiy anticipated that very shortly that amou 1 | With 3 
doubl trebled Of the present total tput, the I 
| mines producing more than one-half, and they ' 
just neing, After two vears enforced delay With 
seen difticulties, they had worked hard to make up | r f 
The pre-cut cost of producticn « pared most favour l at 
averag on the Rand, although at the comn ‘ t Lb ered 
natur e greater than it would be after the first month or 
of work. The extension of the railway to Gwel thir 
dista =z company’s mines, during th ming ¥¢ ~ 
survey of the li having been already completed —by de 
the tra port rates, must inevitably still further re Ma 
€xpenses which Mr Allwright, the mine manager, expected u 
ve reduce l to less than 20s per ton. The output of gold at | A vot 
Was obtained solely from free milling results hat 
| averag | centage of gold to be won from the concentra 
talliy ss of all the ore in the mines it was as yet rh} : 
estimate, their policy having been to first show that th 
Would pay handsomely on mining results alone, leaving the ta - 
and concentrates as an additional asset for sub-equent realisat The 
What thi did, however, know was that ional tf : \ 
taken of ore in the Bonsor had given results is n 15 dvs ant, ¢ 
per t and if the average throughout the mine was only ha he ch 
that ain, unt the present net earnings from he mill should Phe | 
More than doubled. The work undertaken this year on the Surprise ; novice 
required special notice From his past experienee of Rhodesian he 
“ reefs he had no hesitation in saying that, compared u ist, 
Sampris and Dunrave nin a imilar stage nf de vel ment, the — = 
~~ pfise promised to be a far richer proposition than either of those | the aut 
mow Well-known properties. If the shareholders realised that the id 
‘portant development work of th past on the Surprise, Bonsor, | Detter a 
—! unraven had been confined to s me 38 ‘laims in all, aud ouly ,ae 7 
their are 44 value of, approximately, a hundr d hy wt <a taet 
position a 1oldings, they would be better able toesti — * epee t] 
aoa 1 the company and its great prospects In conc] sion, Re | nearly * 
‘Y testified to the able local administration of their busin ne : 


during : 

m8, the past year by Colonels Heyim n and prec Kit 
4naging director and manager, and the other members 0! 

Africa ; also to the ability and energy display 


—— 
— <—__ 
— —— 
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! d, because \ ' 
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AFRICAN BANKING CORPORATION, LIMITED 
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tl Jike be ure ider bil 
( i I Lit ed Na ! d n the loth i 
| , , ' 
Hot London, M lward Webb | 
‘ Drea in 
lana WV. Thamson) ha " 
mad: \ addressing the sharehold in J 
the p l ‘ I re iairi | 
t | I I 
in Du Va r n au st | } 
a } + +} ’ ; i t ! | 
i nt repeat LhAal aYvaln vo-cay, vu i | 
since that time trade was rather | 
» uncertainties had come to an end 
is the most 1m tant there 1s, is | 
‘ . ’ ' 
gress made in construction. The | 
' and the drought1s aiso pretty | 
a 
| eat centre i to lrausvaal 
e ‘ . 4 c j 
’ much to be desired; atthe | 
t i i ible quantit of | 
' ‘ Dal iffairs, | reter i 
i ‘ } the | 
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£4 OOO. 1 ! At int ¢ £50,000. T! ent 


bith 
ne ! 28,000 
} +! i 
i \ A A 
n the da 
£358,000 z } 
} 
h 
? 4 
| 
| | 
? 
: 
i 
U 
s 
A 
} 
at 
i 
1} 
h 
i i 
t et a rg I 
} + 
i Will \ ivi I 
f urd very nid lall ] | 
} ’ 1 ! 1 
» Salisbur led | \ 
to N vo-thirds ished 1 wi 
el il ) 
I") ( i J ta Cay \ u 
| iil linf 
i ai. i > LI ‘ 
. wl mer we t 
und open up the \ ftherich Tra nti 
loubt tha p ical trou Vhich have 
i ira wai tor t thres ils hould 
n i Se a i i Linprovement a aioli t} 
i vents, there is no doubt that ; population and 
| 
wing rapidly—s st weekly—they must need, of 
rs¢ employ banking facilities. I now move: “That th 


} » received and adopted.”’ 
J.P., seconded the resolution, which wa 
| carried unanim IslV, 


A vote of thanks to the chairman, directors, avi officers of th 





} MmPAaANny ¢ } imac i th pr ceedall 
| y fs sialic 
ost! LONDON AND RIVER PLATE BANK, LIMITED 
the Soth ordinary meeting of the shareholders in the Londo 


ind River Plate Bank Lim ted, was held at the 
Hotel, I nidon, Mr George W. Drabble (the chairman of th m 
paely) presided, 

Ihe 

convebiby the me 
| 


4 
Cannon street 


ihe Chairman, in m 


almnount 


ving the adoption of the report, explained 
. . ‘ ‘ _ 
Var items of Lbe balance-sheet,. ; nd stated that Loere Was som 
ittie decrease in the acceptan this being a varying 


according to the pre duce of the seas . early « 


' ! inz r late. Curren 
accounts showed an increase of £100000: at the Montevideo 
branch a decrease of £20,000 in the emission: while in bills fo 


eee 


Sesser 


ete areeeeeenee 


i a _ — 


; 4 > . . . 
recretary (Mr George R. Hutchinson) having read the notice 


| 





—— eg 
a, 


[ December ] , | R98. 


| 
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\vres 
1 at 
ring 
} 

n the 
rT Yn 
iry 
yt 


terial exter ' that 
= " = +} ait hat the 
the ] | had alwavs been t tre! nf " of 

: sa i | ng, if 


ver been betore Th lit the bank 


unage- 


ner’s 

ts, and 
which 
ighly 

i deal 

money. He was sure, however, that at t! pl ire the 
rked as economically as anyone in-*! Lint 


. ‘ 1 . a _— 1. 1} 
the board \ atching very narrowly ! 


S Al 


and a thoroughly efficient staff mea 


was then adopted, and a_ resointi leclaring the 
13 per cent. for the year ended September < st was 
also carried 
The retiring directors, Me Charies Iemery, and a 
Herdman, were duly re-elected, and a vote of tha the chait- 
man (on the motion of Dr Jenner) conclud 


\Ir Edward 


ANGLO-ARGENTINE BANK, LIMITED. 
rdinary general meeting of the shareholders 1 the 
Anglo-Argentine Bank, Limited, was held on the 14th inst. at the 
Cannon street Hotel, London, Sir Henry Cartwright presiatugp. 

The manager (Mr B. L. Philips) having read the nou convening 
the meeting, 


y 


’ : ; . ‘ + congratu- 
The Chairman, in moving the adoption of the re; a 
f halance- 


lated the shareholders on the satisfactory natul cr to ded 
sheet for the vear under review, exhibiti woe ae " 

history of the bank. This was owing to thes an 
improvements in the political and mercantile Iais10B Ss . 
country in which their business was done and to certain chang 


: : : he try had bee 
which had caused improved management The country a4 n 
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ble Sst re ! a mate ©) as-is ennites . \, See ee 
Chili h ferred their disputes to the arbitrat " 
Victor! t waste their resource ' 4 
of a lar fa t desert country, 








prepare lenabled the country to make 
comme ul 
been s ! “t larger, and th eo? 
countr’ eased. The wool clip had 
that of the 


1 its creat pastor l int 


L 


quantit 


wheat na ialure i 
allows t BINOCN tay Vi 
t favourable cireumstanc l 


marké 
had ad i ).COO tons in 185 ; | 
tons in | r ports, on the other hand, showed no 1 
able i the last two years, and vas 

@ nat it policy of retr hment wing as 
reacti he rations of 1895 and 1896, and r 
to the ir which } er the d 

of Arget ng t hole of last 3 It wa 

middl t the sky cl | 1 

the ear: es th Governments to preserve pea 

great nd patience shown ur 
principa 1° Argentine Government 

and chi: native } 

i ver! . \ A Line Tri AiLvi He ] A 
for ar 1 _» 
It wa ‘ lante t 
orea@test r ng t in 
with t v 


| in t, oran increase of £458,160. 1 

it exy Op 7 nortionately stror in ¢ 

| at £352 “£907.638 last vea Theit 

| bills r . } irit 1 

side, f r at £957.670 in ine? 

against That | ti f th L nt . 


aga) t 1 +1 \ tment ind est 
a& feat ) ré .. the directio ft ; 
tre ‘ 

véa } , t he b nki } , 

hn: > ‘ 
Thei nkine 1 ses in Buet \ 

ify + ' ; ’ 1 } 
_ t er : 4 banking le t! 
actnua £97 500 | “ ks the remaind f 

na! OOD} een 1 1 IY } 
review : ‘ lan vy valuable a 
Stea nes ’ f hot nroperty in that } 
of B 4 tne . ther Ld 1 tl} 
“. i nage! i : 
if pl to-d the property W f £10. 
- re t +} 1 f it | view of that fdct, a 
that t ved in rent some £2,000 per annum, it was 


to writ aivthing for depreciation under that hea 0 


I 


( f ( ul 
adout OCNN a ’ } vear under rev L 
progr the enhanced credit they cent tt 
The nfidence of t) public had also ref! 1 t I 
on tt | for their branches’ drafts on head it 
Euroy ts, which were shown undcr bills pa i 
Ot Wi lrisen by t £2780.000 against fa \ 
thi v they held a verv | land liquid asset 1 
the , ‘ ‘ 3 : Lt? re vab! ‘ ry ! 
per i 1b) tba ‘ . 
net profits for the year had been about £11,000 larger th: ; 
Ot last ir, and the expenses had been higher by £1,500 rh I 
Proposed to declare i] me dividend as they { 
add fin wr ? } } } ) + ‘ 19 + > 
«1 to reset and to carry the bala 
hew ‘ 1 


f inther secon@ed the motion, and stated 
of his ri ent visit to the River Plate, that the interests « ( : 
Were ingly well | ed after there, and that its ] pect 
were bricht as ther ola tn nna 

The motion was duly carried, and a dividend at the rate of 6 per ' _c. 7 
ent per annum, tax free, for the half-vear ended S pt ent 
was appr ved. : compan’ 
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Mr Nesham, in proposing a vote of thanks to the chairman and | 
lirectors, said he had been connected with the 





Cape ( ypper (_om- 
pany many years. The company had been a great success and 
i most satisfactory source of profit to the shareholders. These 
ilts were very largely due to the management of the directors, 
ind h lieved he was speaking for the shareholders when he said 
at. th ard p yssessed their entire nhdenc 
| T} lution was d seconded and carried, and the proceed- 
| : 
a 
| LISBON-BERLYN COMPANY, LIMITED 
[he sixth ordinary general meeting of the shareholders in the 
m-Berlyn Company, Limited, was held on the 13th inst., at the 
Cannon Street Hotel, London, under the presidency of Mr Nicol 
Brown chairman of the company) ; 
The secretary (Mr C. P. Simpson) having read the notic: nven- 
ng the meeting 
The Chairman, in moving the adoption of the report and 
ts, pointed out that since the last balance the amount 
0 the bank had been reduced by about _ 000 by the sale of 
f their securities. During the year a sum of £5,5 185 was 
the ercction of plant, principally in connection with the 
hing and cyaniding departments. The amount written off 
preciation came as a rather heavy charge on the working 
t, but the various items ot plant, as detailed in the appendix | 
port, had been very carefully valued, and while they could 
hed that the amount written off had t be ’ heavy, 
ild do no other than cept their manager's valuatior In 
pir i,the works and buildings stood at a very reasonabl 
i | the an int to be writter in future eal hould 
| iccidents, be considerably | Deta of the e in stock 
| jon in process would be found the working account. 
i} reased cost of crushing the ore was principally the result | 
| 1¢ rapid wearing out of the fins isher jaws. but with the 
\ tion {the Gate his had been emedied, and he st of 
| had been materially reduced. 7 lirectors consid 1 that | 
| portant department of their wor the dr ishing 
i was now complete and in excellent workir der. Thi 
{| work of the cyanide department had not yet reached the point of 
ti eiheienc which they hoped to attai Having got their dry 
| crush ng department into good working r. thev wer <ious to 
| eC th: ir aniding department perfected as far as ] So far 
is th uld see, the present year should be free f1 hin- 
lrances and interruptions as they had had in the past vear. The pro- 
eds of bullion ldamounted to £33,617 13s 4d. 0: ose upon 
i) £3,000 more thar 1896-7, and tak year’s Wo sa whole, 
i) if npared very favourably with its pred: rs. This was borne 
| the following figures:—Excluding depreciat ind the 
i xpet t prospecting, &c., the profits for the last three | 
ft ra London oftice anon re vere as f 1895-6, 
£1,219 Os 2d; 1896-7, £922 19s 10d (w were high) ; 1897-8, 
£3,240 17 During these years, di tion of pla , had 
1895-6, £1582 16! 74: 1896-7, 
£1.869 8s 21; 1897-8, £2,577 93 7d. f the special expenses in 
n the Frankfort and Lisbon and Berl 
| i { t £2,241 19 +4 they had niv ie en 
t ff £776 14s 2d from shan premium 
that the past vear had had to bea th extra | 
£1,465 5s 2d, in addition to the heavy d lation 
nentioned, tl net result being a loss cn 1] year of 
1) £801 17s 9d. Criticisms had been offered ipon the rv ilt that 
il ; * 1a: 2 : 
1) reated ore yielding 30s per t 1 cost of : it 19s per 
I ning, milling, and cyaniding, they should nevertheless 
nd the year with a small debit balan But the figure { their 
|| tic were not quite correct ; for, taking the prope nit of com- | 
n for that particular calculatioy viz., the ton dry ore 
| i led, the vield was about 30s 64 igainst costs 21s 24 leaving 
\| 9s 4d per ton for general charges and d preciatio I" ceneral 
}} charges ut the mines were—per dry ton cyanided, 3s 94d; pros- 
{| peeti at Fi nk! rt, 9d di preciat ou har , nnected | 
ll 9 a a . tal. Loe ee Fes : oe London charges: wave 
—s babi LHnUS aX ng tor a small Lance cn 
the wrong side. Considering the comparatively sma! ule of out 
| put, thes« figures were not al tely high rtheless, 
| th i had been and were endeavou to reduce them, | 
I as’ regarded London = expe: The position of 
uffairs in th Transvaal at present a led little encouragement 
exploit and develop properties uniess they had rich in | 
l, and enterprise was at present nfined mines 
In considering the expenses of admini ition th holders 
| must bear in mind that it was by efficient administration that the 
progress made had been achieved and that «o a administration 
| cost money. They had after much anxiety and t je brought 
their mine to the ~ 


bord rland be twee i pe rnon 
tion and a payable 


THE _ ECONOMIST. 


| opening up of the mine, and every encouraging results 
obtained in the mill section, particularly in that portion of the 


thickness 
quality of the ore mined during the vear was well maintained, the 


holders might consider that the option upon th ives at 30s 
would show a large profit to the persons who held thom. In this 
he quite agreed ; bt ut Messrs Ochs Bros., the Oc: ! solidated 
, Company, and the New African Company had had t difficulty 


| the shares now under option. He 


that the profit and lk SS account showed a credit { 2,000 on the 
year’s working, and a balance available for divid le f £38,117. 
dia sounts Were made up the monthly reports tor. July to 
October inclusive had been received. and showed tvial pronts of 
£16.84 49, A telegram had been received, as to | November 
profit, but they had had to ask fora repetiti f it, and 
he could not give them the result that day. Mr Albu, 
| his report, estimated that when the 120 stamps were drop 
next March the profit would rise to £13,500 month. 
Three or four months later they would have the full I ement of 
160 stamps running, yielding a ae large outy cold, with 
an increased monthly profit; and by that time all plant, 
| more particularly the s ting and cyanide plant, which last year 


torily, would be in complete order. 
— nit on permanent works would be r luced toa ini, 
ud they would have a large amount of development we ahead ae 
the mill requirements. The policy of the board wa have - 
mine develeped at least two years ah ad, and every endeavour wou : 
| be made to effect economy and the steady working ol the mine, 


| toth 
% proposi- 


one, and he h ped the shareholders would 
recognise the struggle they had had to make both ends meet. 
Pheir position to-day was more hopeful than eve: They had 
started the new year well, and thouch their mana had not ve t 
got the output up to much over 2.000 t c } ust 


ee 





[December 17, 1898. 





| of £ plone. Every effort was now beipg made to push on with the 





were being 


ground traversed by slopes ©, F’, and E, where some very go “ assay 

values had been obtained recently, and the reef was of a good 

These slopes gave good promise for the future. The 

average mines assay being between 12 dwt and 13 dwt 
slightly higher than in the previous year. 

Mr Landau e xpressed disappointment at the result 
operations, and suggested that the meeting should be 
a month in order that some of the largest shareholders might con. 
sult with the directors with the view of seeing whether it was 
desirable to make any changes cither in the directorate or in the 
management at the mine. 

Mr F. Bourn opposed the suggestion, and appealed to t 
holders to support the chairman. 

The Chairman explained several items in the a 
report and accounts were then adopted. 

Mr F. C. Holland (the retiring director), was re-elected, 
Monkhouse, Stoneham, and Co. (the auditors) 
appointed, and the usual votes of thanks closed the pr 


pr r 


ton, or 


f the year's 
adjourned for 


he share- 
and the 


Messrs 
also re- 
‘dings. 


VAN RYN GOLD MINES ESTATE, LIMITED 


The fourth annual general meeting of the shareho!d the Van 
Ryn Gold Mines Estate, Limited, was held on the 14:h instant at 
Vincbester House, Old ‘Broad stree t, London, Mr \. Gillam, 
the chairman of the company, pre Sd 1. 

he Secretary (Mr S. J. Hogg) having read the 1 nvening 
the meeting, 


The chairman, in moving the adoption of the rey reminded 






the shareholders that at the general meeting h year ago a 
resolution was passed authorizing the incr f the 
capital from £200,000 to £400,000 to enable th effect the 
purchase of the Van nie Weet Company's asset furnish 
more yan capital for the combined properties s purchase 
had been satisfactorily carried through, and 50,000 hese shares 
had been issued to the Van Ryn West C mpan) | a similar 

umber had been subscribed for. Of the balan ¢ 000 shares 
remaining under option to the guarantors and di e holders 
up to June 30th next, 20,958 had already been tak and paid 
. : 


for. The guarantor and debenture-holders had bee: 
agreed, to exercise 20 per cent. of their option ex} 
in consideration of the extention of the option { 
80 per cent. to October 31 following. This was th: 


debentures; but, before passing from that 


i, and had 
next June 
remaining 
late of the 
share- 


subj ine 


in getting the fur ther ¢ ‘apital required guaranteed, » ‘ thought, 


therefore, they were —aaaniaals entitled to the full etit of their 
ente roriee. After writing off £19,964 for depreciat uculated 
on very much the same basis as last year, the had a 


iny 
ere ased by 
-oalise od on 
holders on 

he stated 


balance remaining of £24,730, which would be large! 
the pre miun, amounting to £50,000, to be ultimat: 


congratulated the 


the existence of this account. After referring to the as 


Was not worl t 


The 


king satisfa 


Thev wer spending \ develo} nent, und Wert oblige’ 
temporarily to use profits for capitol expenditure. They did _ 
theref think it wise to declare the small dividend which t in 
accounts would appear to permit, but they hoped te be able to bees 
to pay dividends soon. The directors attac h the greatest importa to 
Mi Creorgs Albu and of Mr Denny, ¢ specially 

Mr Albu’s, as it went into full details and covered every P int Con 
nected with the working and prospects of the An imp Tn 
factor in their working expenses was the great surprist ae = 
come upon the industry recently in the announcem nt wel y 
the Transvaal Government of their intention to impose @ tax o", 


ery heavily or 


-+ f 
mks Vl 


i pe 


mine 


. : aS 
s : $ per month, they must per cent. o1 the output of gold impose od on allmynpacht¢ ae 
{ noe ge sappointed, as he indicated that he would like to push | He hoped that the ‘Government would do their best to assist his 
ahead with his d vel pments a little more befor ‘easing the | mining industry, and that they would equalise the burden of ve 
tonnage treated The directors were } peful that if ibour supply | tax in other reforms. The 5 had an abundant wat er supply. — 
rati al d cther conditi ns remained normal would be! tree plantati m Was now vielding its mn ynthly quota ¢ i timber 10 
making clear profits this year, especially after th itput was m uing purposes. They were also growing on their lat ids mealies 
meena up to 5,000 tons per month. . wall cadheidinn for local consumption, and this item was Oe 
wna "ae a - ss oy po pe 39 a" anid the direct ts | adding its share to the c engenry: Sane can ata i Y 4 every 
reserves, but it had not been eg re ae the | have the inine developed at tenes ee ‘ y working 

ee ad not been possible to give full attention | endeavour would be made to effect economy and the stead 

to devel lopment work, oWing to the di mands } le sim he ¢ the mine 

staff and native labour for the recti —s vm J r cee ee. ; ir arked that the 

\ ¢ erection and alterations! Mr Leopold Albu seconded the motion, and rema™® 
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vast possibilities of Transvaal goldmining were borne in upon them 
when they considered the great number of other mines in the same 
position that day asthe Van Ryn was in eight months ag». As 
regarded the political outlook, he attached the greatest importan 

to the cordial understanding which had been arrived at betwe 

this country and Germany in relation to the South African 
Republic; he saw in it a happy augury of a minimised friction with 
the Boer Government, and a better understanding on the latter's 
part uf the manifold needs of the mining industry. The long delay 
in this had, to some extent, hinged upon the uncertainty of th: 
attitude likely to be assumed by European Powers which dis 
approved of the coercive measures adopted towards the Transvaal 
authorities, and which culminated in the unhappy events of 
Christinas, 1895. An accord between those countries appeared t 











uiter ded ution, as shown in t { lore than 
the an lebt t this compa th i Vaiuation 
hes inting to £1,148,000. The item of investments in real . tate | 
. W sta it £864,000 odd, and comprises property in Johanne 
| burg a ind in Tondon. In la year’s balance sheet 
| th ‘ it it £761,000, the increase being principally due to 
| th t ldings in hand last vea The an it of 
| £8t f W \ n Fria Loy property, 
} €] ‘ properties, £400,000 irban properties 
0,000. T propertv in Austin Fr London 
stand it £] JOO now i 1 leral un 

t s, and i ve i { igs | 


| 
him to bring within measurable distance the ideal which many of na su ul, | les ] ling a lat rnd 
them had for so long pictured, when the country would | 1 md ull. J properties (£400,000 \ 
administered in the true interest of all classes of the popula- | th pany, with t t { the finishing of 
tion to the exclusion of that view of politics which sees} the Thea Suburban ;s, £360,000, include the 
in the possession of power merely a means of advancing the | u oor t Yeoville, Fox's R Berea 
prosperity of one section of the population at the expense of | Msta iv, besides 
the majority who are of alien extraction. It would be too much | th: N 
to hope that the generally improved outlook would never | 12,0 yur 
blurred Ly isolated steps which must be regarded as retrogressive, | Invi ha £2772 62 \ alls 
but he wasconvinced that the general tendency was to a better | t \ \ ba hav 
state of things in the Transvaal, which, in common with mine ? la reful f ou 
owners generally, would benetit the Van Ryn shareholders } big gs ha } ling im 
The motion was put to the meeting and unanimously carried Bart | lat M Of ( ler 
The election of Mr H. Pasteur to a seat on the board was then | ingt! 1 
confirmed, and the re-election of the retiring directors, Messrs Albu | doubt 1 he Which 
and |}urns, was agreod to. The auditors, Messrs Deloitte, Dever, | the Barnato Consolidated M rd, o1 
Griffiths, and Co., were also re appointed, and the usual vot f |} 312,000 shares, | ist fl y ted capital of 
thai to the chairman concluded the proceedings. 900,000 shar it of wl 120.0 ied £4 each 
is | for the work tl, and f Ww t ] to Mines 
> yseribed for 45.000 shar iw i { } ( vr 
JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, | 3? 3)5060 ce aleve. Tih , hse etapa 
LIMITED. ee ae ee ce lividend-payer n 
The ordinary general meeting of the shareholders in the Joha year. The v Ly pushed f \ 1 it yr 
nes! Consolidated Investment Company, Limited, was held on | that crushing with 100 stamps wi ib Ape We | 
November 2nd, at Johannesburg. Mr H. A. Rogers presided J sontinue to hold our interest in the | t ( pany, Which, a 
The Chairman said: I need hardly premise my review of the | pointed out last year, was 175,000 shares. The profitable opera 
position and working of the c¢ ympany for the past twelve months | tions of this company have enabled it to resume its position as a 
With the statement that the past year has been a time of un- | dividend-payer, and the dividend declared on June 30th last, and 
parail: ied depression, forcing on your directors a policy of cautious | since paid, was 15 per cent The Glencairn had lout leb 
conservatism, resulting in a restriction of business, and neces- | last year; but the excellent pros} t 
sitat a careful husbanding cr the resources of this vast concern. | arrange a debenture issue tl juidatin the debt, and 
Another fact which must be borne in mind is, that when the | thereby reducing the inte a int t 6 percent Our 
accounts and reports were presented to you, at the last annual | holding in the New Prim: Company is 75,000 shares, 


meeting, there was every hope of the report of the Government 
Investigation Committee being adopted by the Volksraad. The fate 
of that report, with all its tale of stagnation and gloom, you 
are fully aware of, and must be held in memory when review- 
ing our record for the past year. Hence, in the accounts 
now before you, though the figures vary under each head, 
there is practically no great difference in your resources or 
asset Before going into these figures, I must impress the fact, 
Which is not always remembered by shareholders, which is, that 
though we keep writing down our investments annually for the 
purpose of market parity, in no case do we write up the value of 
any stock where the market has gone in our favour. Hence, though 
it would be a bold statement to make, were it said that all the items 
In the balance-sheet are at absolute bed-rock, yet the substantial 
increment the market gives us, even to-day, would go a long way 
towards supporting such a statement. I am pleased to be able to 


say that the apparent loss of £218,811 7s on unrealised investments | 


would be more than made good if the securities were now to be 
sold at market prices, owing to the improvement in quotations 
since June 30. Since the date of the report and accounts, a 
portion of our holding in Aurora West United shares has been 
realised at a profit. These figures should be reassuring to the share 





holders, showing as they do the sound and conservative way in | 


Which these assets have been valued for present purposes in your 


balance Sheet, and the possibility of substantial profits in the | 


Te 


future as things improve. Against our liabilities as figured in 
the balance-sheet, and which call for comment later on, I shall 
draw your attention to the various items of assets as shown in the 
balance-sheet. Cash on hand and at bankers, £225,000 his 
Speaks for itself. Loans on market securities in London and 
Johannesburg stand at an amount of £123,000 odd, which is amply 
covered, Loans to mining companies, £1,099,000 odd, comprising 
various advances to mining companies for the purposes of develop- 
ment and for the erection of machinery. I am glad to be able to 
State that during the year, though we have deemed it expedient not 
to hurry the liquidation of this amount, there has been a marked 
iMprovement in the values of most of these properties, and we have 
already made a start in the realisation of this asset. For instance, 
the New Croesus, which owes us £160,000, is now before the share- 
holders for ree mnstruction, which will enable the mine to restart 
Work. The company will restart work at once, and there is every 
prospect of an immediate monthly profit. Other companies figuring 
Under this head will be taken in hand as opportunity offers, and I 
lave no doubt in the near future we shall be reducing this item con 
side rably and making profits on each transaction. I, as chair nan of 
that concern since its first inception,am more than pleased that, after 
Sticking to my position through bad repute and good, I am now 
being justified in my repeated statements as to Buffelsdoorn being 
& payable proposition, and I can tell the shareholders of the Con- 
solidated that this one company, if it were your policy to foreclose 
and the property fell to you, would more than cover your total 
* Advances to Mining Companies.” I have had before me a detailed 
list of these advances to mining companies, with particulars of the 
Capital, property, and machinery and plant of each company. W ith 


This company has justified what was said about it last year. This 


mine has also declared a dividend on June 30th of 254 ent. 
Our holding in the Lindum Gold M 44 000 shar rh 
property of the Company is equal to an area of 550 claim n 
sisting of mynpacht and claim The new develop its which 
have taken place in the We Rand and in the neighbourhood af 


this prop rtv have already awakened great interest We has tiil 
our holding of 70,000 shares in the new Rietfontein Estate Gold 
Mines Compan} The annual m ng will be h Id hortly, when 
it will be seen the compan vill realise the sum of about £25,354 as 
its share of the 15 per cent. dividend accruing to it in respect of its 
holding in the Rietfontei \ Limited. The Rietfontein “ A” 
has continued its profita york ind h lemonstrated th 
1 . : 
payability of th Duy CZ i through th whole of 
the Rietfontein Estate and f \ Referrin enerally 
to the progress the mi n whicl \ ested, | may call 
your attention to the \ ut nerea in their output 
which is shown by the figut t I During the 
year we shi; pe 1 for il £1,690,000 worth of 
raw gold as compar 1 wit Lt f £750,000 I 1895-7, adn 
=~ ’ i 
we expect to sec still lare th en ear, In 
addition to some ol the holds Which J] hav y enumerated 
as coming under the head of s and shar I inay add the 
following, which do not cla is Inining sha Delagoa Bay 
lands. Our holdit 13,250 shar or a quarter of th ndicate. 
| Thou h it appears @ sma ia I) l nt hn it, because 
of the opinion we have that in tu it wil rn puuil b big protit 
to this company The asset nsi f town pr perties in Lourenco 
‘ —P D t fants | haw. « 
Marques, suburban lands a Uk ven Point, faci the | iy, and 
the Polana Estate ol mn 5,090 act rh ‘ t is further dealt 
with in the Barnato Min report. InJchannesburg Sanitary 
Board debentures we hold 113,000, bringing in interest of £5,150 
r { t pleda t! f f the i 
annually. These are a ! pied 1 the assets | f th muni 
cipality In South Africun b ; we now hold 85,800 shares, 
taken ove! 24s, and n band i it 40s in the market. 
The bu ea it ! i | devel yp 1, 
and it has mu h favo ’ f rl dividend for 
last vear was at the rate I 125 per nt it Diam i k 
| we still hold 5,000 De beers and 6,509 Jagersfonteins. I shall 
. mal I head Investments in ' 
uD my remal i 
wine ee . : witl tl mention f ti Johannesbur 
Stocks and Shares Wiles UN : ION He ae K 
Waterwor! Company Our holding i this concern 1 100,000 
at WOrkK Ait} ; : 
shares, taken over st 153, and, eing the strony position whit h has | 
b en won by this company, We can congrat ilat yurselves on this 
: . ig ‘an t ' ¢ I near aE f 
investment The total va . yee anew ee £5,500,009 
tar] leaving a surpl ver liabilities of £3,750,000. Of the 
Steriing, seavile i : ss ‘ 
lial Viti you not that yout one-third of the total is money 
lodged ¥ th the mnpany by Messrs Barnato brothers, viz., 
odgt wit! | : 
. an ’ » arrar ment with that firm th will not be with 
£543,000, and by arrany ! ; : ' : 
the inconvenience of you: mpany. The bulk of the 
drawn to the inconven es ye — ae WW 
other liab Lities @ either fi i ‘ B per 2 ar paya dit | 
f . oe arving from thirty ys to thi months. To meet : 
after notice, Vary! , is ; : ; ; : 
{1 vour cash on hand and floating loans against ; 
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0 ec Beers and J rsfont 
tal of £800,000 i: 
hold Barnato Co1 
t value f £700 On ). 
1 Al . West U1 1 
f the Glenecairn and 
over £1,500,000 
I are ul i 
{ 1 nt p 
i pAl 
iends a \ h 
i A) Cull 
n f the total appearing 
w that the liabilities 
’ + : y+ n + 
° i 
I have } to ¥ very clearly that, 
] 1 r y the pa year, vet 
. la : act 6 +3 
t thin r ira 1 o of 
ble to go full-speed ahead, and th 
) I f r uit - 1 we 
he 1) h was carried unani- 
i 
« y | i 
a 
‘ )LD MINING COMPANY, LIMITED. 
tis t the kharcholders in the 
was held on the 16th 
| \T \ 
} 
1 f t] port and 
traril 
‘ C bs 
+1) 
| ration f th 
} i mo r | 
' ' was 
' Si a 
Bi at 
} } ha , } 
i } ] + eq + 
} pr } + 
} hea cart y 
re 1 ted 1 
: ON 17] 
tl wa fa reef 
t rt f ? of 150 ft. 
t ! } n No. 3 level was 
usive evider f the con 
iad not been worked to 
ment had not been 1 the 
{ ld have brough the averae 
nt the whole tenor of the 
the « that he had crushed the ore just 
nevertheless, the outcome had shown ar 
if over 18 dwts per t Summing 
r the board were of opinion that th sheba 
the properties other than the Sheba 
n the Sheba proper itself; and that this rich ore 
down as No. 18 level, should, according 
eX] \ in ! imible hopes that 
18 line \ ld be preved as rich as from 
Th nelusion to be drawn from this sum 
! of the output was attributable to the 
von fortified by the averaging of the 
t ri grade ore, and this owing to th 
} re not having been made in time to affect 
the months from December, 1897, to September, 
1898 ! f further stamps was now being actively 
gard to the extensive claims, great possibili 


property this policw had earnes 
wever, ¢ f the n 


+ 
t 
\ 


vl W arrangements which mus 
t n the early part of the year, by reason of Mr Blow’s 
re irom the post general manager, prudence dictated 
bhatt! nal decision as to the increase of the crushing power up to, 

wy, 200 heads of stamps should be adjourned for a while. Turning to 


the profit and loss account, the chairman pointed out that the work- 
this year had been reduced on mining, milling, and general 
from £1 7s 3d per ton to just under 19s per ton, showing 


ing costs 


expenses 


S} | ) ay ‘ Q a, . - } : > > 
a au nearly 6s 4d per ton; and on cyaniding by a trifle over 
© rye } t ss s : 
os 1v0 p On these facts Mr Blow was to be complimented 
and t] mpany might rejoi 


nce, Having regard tothe general profit 


and ~ sa nt, it should be noted that the debenture repayment 
f 4 2 TEN : cr . : re ¢ 

of £18,759 s this ven paid out of capital; but the writing off the 
‘ } A 

asse £10,000 Was discharged out of revenue. 


Sse Next year the 
final payment ot 


£10,000 ix 


company had paid this year in dividends no less than £120,937. 
rhe board had promptly distributed those dividends as fast as thev 
had been earned ; and they regretted that the figures conclusively 
showed that a final dividend for the financial year, ending S ‘ptem- 
ber 50, 1898, was impracticable. The directors, however, had hoped 
that it would have bsen easily possible t 
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1 November output were so weak that such a ] ld 
scarcely 1 d of fruition. This prospect w ao 
ke n a Sapp intment Oc} ‘ally a 41 
ia right from what had been stated to expect a dist + 
7 as "a = au 
ist in December: but unless December showed a } | 
AL 
ult, the board did not feel that an interim divid ) 
uid. It should | remembered, however, that th of 
reciation written off was ample, that the wat 
ay W represented amongst the assets by fiz 1 
the amounts which adequate! lt 
then the sharcholders would realise that t! 
rrent of great strength in the affairs of the coy t 
their exten properties ther a | f 
. . * 
greater results in the future. 
Mr ArthurChambers s Jed the resolut 
A discussion followed, in which the po! f 3 
a 
Ir Vallan ind d 1 } 


verely criticised by 3 


Tu reply to various stior the ( ‘ W 
pol f crushing tt i? 
} rad r vo 1 ¥ ive the. vr f97) the 
rector That 1 would ¢ essar . le 
iuse, though t! t would b s gold p f 
bour W 1 The new pol ] r th 
dd in ‘tha rqu 
lealt with. VW l to the Z kopy 
A t | iat it wa v h tl 
had | c 
the r s and 
5 r 17th tl this ‘] rania 
Li 1 to | ! ng t out f 
Ont motion of the Cl l led M 
ved | al S i 
\ f dir 3 1 i to 
¢ t L I } ( h 
rad t ! f } Fr } 
H H. A. I e} 1 ( , ( 
1 directory iw Ty] ‘ ) ( 
la 1 n 
th ] 
EAST MURCHISON UNITED, LIMITEL 
The third linary general meeting of th VA the 
Mure! { ited, Limited, was held o t at 
W hes Hou Old Broad street, Lond ( ry 
Nisbet, C.LE hairman of the company) presi 
ecretary (Mr H. Sla having read the ig 
the mecting, 
The Chairman, in moving the adoption of the repo ts, 
lat some length to various items in the bala at 
said that somebody might ask for an explanation of e 
between 12,217 cunces of gold stated in the rey the 
ld realised during the year, and the 14,701 ow in 
the profit and loss account. To the forme em led 
2,000 ounces won in S»ptember, 1897, included \r's 
returns, but not in the profit and loss account, and 469 
sunces for residues treated during the year, and 15 ou ie up 
of the odd pennyweights from the various erushings © in 
be twelve months. These residues realised £1,700. 1 of 
the gold from the mines was now shipped as bull ion, 
and disposed of at the best price obtainable —genera 78s. 
per ton. The directors considered it would be well t ‘ve 
fund should be buil: up, and, therefore, ree> nmendoed im 
»f £5,000 be placed to such an account. The chairman ad 
some extracts from a report recently received he 
mine managers, in which the condition and pr . o- 
property were highly spoken of. Hoe also rea 1 the tw L128 
received from the mine. One was dated December oth mt 
levelopments, November :—70 ft level: Lavwler’s \ ae 
large body of ore average mill value per ton of ore is 15 « tS 
mediate flat vein has been proved for 100 ft; averag Hus 
per ton of ore is 28 dwt. 170-ft level is improvir M ing 
steadily. Kiectric lighting plant arrived in good | the 
mine.” The other was dated Kalgoorlie, December ic B 
“Your telegram dated 6th, our telegram dated 6th. K idiS, 
concentrator in operation. Nothing farther to report. | ng 
going on satisfactorily at the mine.”” Recent develop = 
chairman continued, had proved that the mine lived in depth, and 
that there were large reserves of ore actually in sight the 
| probability was that the amount of ore obtained from the mine bore 
only a small proportion to what would eventually be won nare- 
holders might look forward to the payment of further divid nts at 
least equal to, if not larger than, those declared and paid vear. 
The splen lid results obtained and the positi yn th »>companys _ 
perty now held in the front rank of West Australian mines hii noe 
been obtained without most anxious care and attention on the part 
of the directors and managers, who looked forward to a long CoP 


: tinuance of the present prosperity. 
respect of their disused assets would 
completely wipe out this item from the profit and loss account. Tho 


Mr Ogilvie seconded the motion, which was duly carried 

The chairman next moved: “ That a dividend of 1s per hae 
making, with the interim dividend, 15 per cent. per annum, +, - 
is hereby, declared, payable to shareholders registered on the 99° 8 
of the company on December 12, 1898.” : 

Mr Ogilvie seconded the motion, which was agreed to. 


a : S asia ii smb, 
The chairman mentioned that the crushings [o! n 


Sopt 


: <i : nd realised 
divia ; o have made an interim | October, and November amounted to 1,600 tons ant re! 
idend for the quarter ending December 31, 1898 : but the October | 2,229 ozs. 
— ——_— ——— —_—_——_— 




















| 


SOUTH KALGURLI GOLD MINES, LIMITE 
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Tl lirector (Colonel R. P. Nisbet, C.1.] , 
(Messrs Monkh e, Stone] ; ( 
bee! ted, the proceedings closed 


— the cla es of which threate ve ! ] 
Interi With the ir liberty of action Ji th future. inhey lid 
not ct, he said, to the establishment of a colonial register 


Which had been already discussed by the directors, 
? 


i Vy 
obj. i ver trongly t 


ry ) 


he harassing pr 
Clause, and it was to escape from their effects that they subinitted 
th iutions proposed. ‘ 
Mr ] ingmead seconded the motion, which was ried 


mou and avote of thanks to the chairman brought the pr 


KEMPINKOTE GOLDFIELD, LIMITED. 


1 : j e ay 1, a ere —* 
Al hh ordinary general meeting or tae laren t 


Kempinkote Goldticld, Limited, was held on the 13th instant, at 
the Cannon street Hotel, London, Mr Malcolm Low (chairman of 


the mpany) presiding. 

The secretary (Mr Richard Garland) having read the notice con 
vening the meeting, 

The Chairman said that the ordinary general meeting of la 
year, held in May, brought up the accounts only to the end of 1896, 
so that in the accounts before them that day the shareholders had 
& statement of the company’s financial position brought up to 
September 30th last, covering a period of one yeat and nine month 
Turning to the balance-sheet, he pointed out that the items wer 
very clearly set forth, and spoke for themselves. Including 
the cost of ma hinery, the net total expenditure in India and 
in England for the whole period was £24,443. N twithstanding 
the large operations undertaken by the company In the block held 
under option from the Goldfields of Mysore, there was little or n 
hope left of success in that ground. The directors were, however, 
turning their attention to the extensive unexplored ancient 
Workings in the contiguous block in their own property lying ju 
te th aaah a the Gest Western dy ke. The direct rs h ad mad 
the last cali to enable the company to avail itself of this last hoy 
—the best hope they had ever yet had in the Colar Goldfields 
Success might or might not attend their present endeavour, but it 
Was obvious that with a proved run of 40 feet and one ounce of | 


c 


gold at the 65 feet level an endeavour had to be made. 
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HARMSWORTH BROTHERS, LIMITED 
The or bl ra ! tin bre riarin | 
Ln n I ed i t { thy 
Memorial Hal irri lon t, | i l 
WV ! the ¢ ny) I | 
Mr J a { reta rh ! Mi tn i 
meeting | 
ry} rman said: Ladies and Gentlemer { nett of | 
ir yours sding a th we haves i! ( red | 
aud twel mi i f copies f our periodicals, a that ir net 
profits re £17 643 9s lld. We propose no vith ur msent, 
t nav a dividend at the rate of 25 per cent. f tl | 
making 24 per cent. for the yeal It is n ‘ t 
thes ire ire tl handsomest we hav YOU. | 
But I sl ] to |} nt mut tha the increa i iu cclu | 
si h of the prosperity of your regula y | 
publicatl . La year, as you will remember, was J : | 
Year, and we were then in the pleasant position of earnin ya 
£15,000 more frem our great Jubilee work, sixty Years a | 
Oueen. (his vear there has been no Juhilee, sur profits 
have gol steadily up [he vear has been an interesting one in | 
many respects. We have started several most su fal weekly 
publicat ns. and L may say that the whole of the initial cost if 
starti: g those venturl has come out of the profit We have 
taken ever a thr juarter interest Im that stertin Id business of 
Messrs W. B. Horner and Sons, Limited, and the p ny ire 
tha i for the purpose of purchasing that bust vere | 
ibs bed ver and ver again by vou without any appeal or 
adve ment to the pub \ have al issued a magazine 
which, for the first tin » in the history of the magazir rid. e:ther 
in England or America, has s Id one million copies of a single issue I} 
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There was a good deal of opposition to that magazine, as you will 
remember. It was issued at a new price; and any departure from 
old-fashioned methods is bitterly oppost d by a small section of 
middlemen. We were told that in order to punish us for issuing so 





audacious a work as a magazine at 3d or 3gd, our other journals 
would ffer. The smaller fry of the publishing world, to whom the 
l . your rua not entirely a source of gratifi ‘a- 
tion. thought that those annoying and irritating Harmsworths 
\ t least receive a set 1 this occasion. Whether it was 
: ivertisement of the op] tion, or the superior merit 
publications, | cann iy, | we stand at the present 
1e position of selling many more journals than we ever 
did [hat is especially the case with your old friend, Answers. 
ly ; is now not only the most largely-circulated paper of this 


kind, but its sale is infinitely greater than any other. It is cus- 


tomary with a journal of this sort to decline somewhat in the 
winter season and increase in the summer; but this is not the case 
with Answers, the sale of which has been steadily climbing up all 
this winter, until it has reached a point scores of thousands more 
than we have ever hitherto attained at this time of the year. Its 
litt inpanion, Ziome Chat, too, is remarkably prosperous; and 
in fact, ing down the whole list of your publications, I cannot 
‘ hat not in a better position than at any period in its 
test of the pudding is the eating, the business test 
pany is the balanco-sheet. The profits disclosed 
heet are equal to the combined profits of all 
in Kngland put together; and, as you know, 
t but a small portion of the Messrs. Harmsworth’s 
they include none of their daily journals and the other 
in Which we are interested. As to our magazine, you 
ly remember the wild guesses that were made at the 
las tothe amount of money necessary for estab- 
ture You will see that in establishing this 
we have spent only £20,700, a smaller ‘um than has been 
laway on many sions IN’ my ts to promote 
} ations of your mi yurnals. F. ankly, we 
I ha ed I 1 es nless We had re eived 
‘ e adve ng at the commencement. Sut 
! iM necessary for us to « xpend double as much 
the publication came to paying point. Having established 
magazine, we have now turned our attention to another form of 


venture. ication 


That is the publ 


na large seale of a series of books 


the list of which was drawn up by SirJohn Lubbock. The first, 
announcement of these works was followed by a splendid response. 
Cur ] ! } 


ly enough find that it is not the cheaper set that is in 
but that for which we charg> I have had 


aset of books brought to thi in order that you may 


twelve guineas. 


meeting 


ine them for yourselves; and I think it will afford vou 

nterest, as showing the way in which your business is conducted. 

the most satisfactory features of your business, of which 

you may care to hear, is the printing department. You have now 
at your « 


nmand more rotary printing-presses than are to be found 
In @ny 


other establishment of the kind in the world. These presses 
are placed not in one, but nany buildings, so that in the event 
of fire trifling delay w i *; and your presses have so much 
work that f id-fashioned and useless they have 
arm is to replace them by the very latest 
inven f their kind. Some contemporary businesses, | under- 
tand, « ider that we pay too much attention to the very latest 
hanics but it has been our maxim from the first that 
4 compa e ours should be equipped with all that is modern, 
all l,all that saves labour, time, and rent-space. So 
eo) rable is the development of this branch of your concern, that 
the £40,000 we had set aside for your new premises in Lavington 
tt had to be increased to £55,000, a very welcome form of 
f expenditure indeed. Aw important point in connection 

wate 


pany, and one in which it differs from some others, 

t that your reserve fund is a large one, and is kept, not 
under the dubious head of ‘investments,’ but in Consols and 
} trustee securities Those of you who remember the 
tus know that we are bound to put by £200 a week to 
that is to say, the first £200 profit which comes into your 

s to strengthen the position of your preference sh 
and to solidify the £200 a week is 
£10,000 a This year, however, having so much 
money on our hands that we did not know exactly how to dispose 
f it, we have thought fit to put £15,000 to the reserve; and your 
reserve fund, after only two years of working, now stands at 
£40,000. We have before pointed out to you that the business is 
practically a co-operative one. Any member of your editorial 
or business staff, who chooses, can become a_ shareholder 
on easy terms, by an arrangement we have among ourselves, 
known asa staff trust. Then, again, many of our people are paid 
commissions instead of salaries, and thus it is that our journals 
display so much energy and originality. Where every man is a 
proprietor every man does the utmost in every direction. . Nor is 
your company burdened by any titled or other useless directors. 
The directorships of your company are only open to those who 
understand the business, and have won their spurs in the work 
and to-day it is my pleasing duty to propose the re-election of Mr 
J. H. Newton, who manages the whole of your great printing 
works, and also the election of Mr Hartley Aspden, one of our 
editorial staff, who has made a position for himself in our business 
of which he may well be proud. As to the forthcoming year we 
never speak.. Were 1 todo so I might increase the premium on 
your ordinary shares, which already amounts to some 300 per 
cent., or your preference shares, which always stand at a good 
premium, and the interest on which is covered sev eral times over 
and which are now irredeemable. We alw 


be judged, not by airy promises of the 
to great circulations, but by the hr 


3 : share- 
Roiaders, 


business generally. 
roughly 


yeat 
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ays prefer that we should 
future or hazy statements as 
ard, practical test of a balance- 


TT. se = 


























THE ECONOMIST. 


















pomnnnenne $5, LON. 


Ss 


sheet of the past twelve months, examined and approved by our 
accountants, Messrs Turquand, Youngs, and Co., and Mr FE. Layton 
Bennett, F.C.A., whose names will be submitted for re-election to-day, 
I now beg to propose :* That the directors’ report and statement of 
accounts be, and is hereby adopted, and that the dividend therein 
declared at the rate of 25 per cent. for the half-year ending 
October 21, 1898, be paid on the ordinary shares, making 224 per 
cent. for the year.” 

Mr Knight seconded the motion. 

Mr Adams called attention to the fact that the sales account 
showed a diminution in spite of the fact that there had been an 
increased circulation in the publications. 

The Chairman replied that as he had already explained in his 
speech, the company issued a publication called “ Sixty Years a 
(Jueen,’ and they must remember that a sixpenny pu 
brought in a large amount of profit, being equal t> 
penny or six penny publications. 

Mr Knight heartily congratulated the directors upon the success 
of the company during the past year. He thought they had done 
remarkably well to show a profit of £177,643, as against £174,000 
last year, when they issued “Sixty Years a Queen.” Jt must be 
remembered that during the past two years £40,000 had been 
placed to reserve. He suggested to the directors that circulars con- 
taining the list of the 100 Best Books, together with Sir John 
Lubbock’s testimonial, should be sent to the shareholders, so that 
they might help in increasing the protits by promotin sale of 
the books. 

The Chairman said that the directors would certainly 
mall pamphlets they were issuing, with regard to 
Books, to the shareholders. 

The resolution was then put to the meeting and ca 
mously. 

The Chairman proposed the re-election of Mr J. II 
the retiring director. He said that Mr Newton 
practically the largest printing business in Lonio 
simply used for printing the publications of this company. 

Mr Cecil B. Harmsworth seconded, and the r ition 
agreed to. 

The Chairman proposed, and Mr T. L. Smith se 1, the re- 
appointment of the auditors, Messrs. Turquand, Y: and Co., 
and Mr E. Layton Bennett, F.C.A., which was duly carried. 

A vote of thanks to the chairman and directors « ided the 
proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 
RECEIPTS. -R IPTS.-——\ 
Estimate |Apl. 1, '98\Apl. 1, '97 W: Week 
for to to Ended Ended 
the Year, Dee. 10, . Dee. 11, PD Dec. 1, 
1898-9. 1898. 1897. 1898 1897. 
£ £ £ g £ 
AMEE iiss cscckinaueunaee 21,080,000 14,489,000: 15,368,000) 563,000 595,000 
NG eo aaa 28,950,000, 20,382,000 19,842,000 645,000 —_ 
Estate, &c., Duties ........ 10,670,000 7,750,000 7,429,000 129,000 — 
re siceusinas 7,600,000 5,193,000; 5,330,000 181,000 a 
Land Tax and House Duty, 2,495,000 530,000 495,000 a 6,000 
Property and Income Tax 17,700,000, 4,882,000 4,590,900 69.00% 590,000 
. {errr 12,600,000 8,090,900! 7,800,000 5 50,00 ’ 
Telegraph Service ........ 3,140,000 2,270,000 2,165,000 . 
ee eee es 430,000 275,000 275,000 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c....... 715,000 422,258 443,461 ms "5.250 
Miscellaneous ............ 1,730,000 1,281,733, 1,271,995 5,2 


Total Receipts .... 107,110,000 65,564,991 65,009,456 


EXPENDITURE. 


“Estimate 


for Total Issues out of the Exchequer 
the Year to meet Payments from 
1898-9, - 
including Apl. 1, 98)Apl. 1,97. Week W - 
Supple- to to Ended En * 
mentary Dec. 10 Dee. Ll, De c 10, Dn 48 
Estimates) 1898. 1897. 1898. 1897. 
ee ee 
Permanent Charge of Debt 25,000,000; 17,002,396, 17,327,520 235,62 
Other Consolidated Fund : 
DE cee aathss canes 2,010,000 1,116,783 1,125,289 ‘ 1.509.106 
Supply Services............ 79,945,000 52,546,869 48,850,711 1,717,618 1, —_ 
106,955,000, 70,666,048 67,298,320 1,953,247 Lae 
x 
3 3,958,183 
Balances Bank of England .............seseeeeeeeeeeeeeere 1e8 08 seed 
Do Bank of Ireland  ....... cece ee cece cece nscecoeees 710,092 


———_—_—_——————————————— 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 64; Yearly, 37s. 
BY POST. 
Quarterly, 10s; Half-yearly, 20s; Yearly, 40s. 
Colonies and Abroad, £2 4s per annum. 


Cheques and Post-office Orders to be made payable to the ave 
prietors of the Economist. 


Copies of the Economist may always 
of Messrs Galignani. Paris: 
48 Quai St Jean Baptiste. 


be obtained in Paris and Nice 
224 Rue de Rivoli; Nice : 


cae SR mite 











—_—_ 








tie 


—- 


December 17, 1898. ] 
TO READERS AND CORRESPONDENTS. 


fhe Editor of the Economist cannot undertake to return rejected 
communications. 





—_—_— 








Communications must be authenticated by the name of the writer. 





The Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKE?7. 
BANK OF ENGLAND. 


Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, I)ecember 14, 1898. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ...... 45,758,135’ Government debt .. 11,015,100 
Other securities .... 5,784,900 


28,938,135 
495,738,155 


Gold coin & bullion 
45,738,135 


BANKING DEPARTMENT. 


£ £ 


Proprietors’ capital .. 14,553,000 Government _ securi- 
Pn -esacann incicee: Rn!  MBercensss sseses 10,990,555 
Public deposits* .... 5,788,473 Other securities .... 27,212,862 
Other deposits ...... 55,406,596 Notes ...........00. 18,797,610 
Seven-days and other Gold and silver cc'n.. 2,050,744 
Bills ..ccccccccsccce 156,760 
59,000,751 59,000,751 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Dated December 15, 1898. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week € xbibit —_— 


Increase. Decrease. 

a £ 
Circulation (excluding 7-day and other bills) .... 00 .. 0 seveeees 240,840 
ES ONE ons ven ercnanescakeweeawe Sakis <icale- SOW aes 175,619 
TINO a STE ccaccee ; 
SIAN U SOOUEEMED 6 oo. c cwcucicacnsndenndeene a ai 160.000 
NT MONE occ cc anVencndcut bincacoasti tne , | Ey - 
RR oor eee re ee Roe ese ce. |. wadembed 261,864 
Oc ols nie lard ern ree eae Sarah GOWO sasenece ‘ 
RR cee eee ee ee ee, Ck, fTeeeaee 21,024 


The following shows the amount of the circulation, Bullion in 
both di partments, Banking De posits, Banking Securities, Reserve 
and Rate of Discount, for three months ending December 14, 1898 :— 


ou 
| : Gold Circulation es ane os = 
Coin andl in from | (excludin . ca ai@nie 
Date. Abroad or 8 Deposits, Banking Reserve. S= =m 
Bullion. | out for Bank Post Depart- i Bl 
| Export. Bills). ment. = 3 
7 a ~~ 
1898 £ 3 £ £ £ se |% 1% 
Bept. 2] 33,804,883, 981,000 out, 27,109,665 46,022,443 40,962,510 23,495,218 S0+s 3 
28 53,176,964; 334,000 out 27,514,200 47,169,272 43,134,899 22,462,764 474 — 
Oct. § 51,746,942} 62,000 out 28,160,405 45,905,075' 43,325,544 20,386,557 443 — 
22 31,195,951! 174,000 out; 27,704,575 43,640,903 41,142,036 20,291,376 46% 4 
19 31,143,744) 247,000 out 27,311,860 42,020,249 39,180,059 20,631,884 49 
26'31,608,431! 191,000 in| 27,170,275 '43,544,387 40,109,311 21,238,156 4844 pe 
Nov. 2 31,872,547) 440,000 in 27.572.685 42,305,247 39,014,811)21,099,862 495 
9 52,020,436] 236,000 ir, 27,302,985 40,535,386 36,856,755 21,517,451 524) 
16 52,439,112) 278,000 in) 27,043,175 41,049,550, 36,684,086 22,195,957 53tk 
22 32,977,053! 219,000 in 26,761,960 42,011,109 36,808,584 23,015,093 54}4 
30 52,189,673) 803,000 out| 27,171,075 43,895,589 39,829,434 21,818,598 498 
Dec. 7 31,250,743) 551,000 out) 27,181,365 40,998,179) 37,961,518 20,869,378 SOt4 
14 30,988,87S 75,000 out! 26,940,525 41,194,869 38,1522397 20,848,554 504 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
rrice of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


back, viz. :— 


At corresponding dates Dec. 12 | Dec. 18, Dee. 16, Dec. 15, | Dee. 14, 

with the present week. 1888. 1895. 1896. 1897. — 
Circulation (excluding! £ & é 

Bank post bills) ....... 5! 95,609,110 25,720,120 26,021,850 27,038,035 26,940,525 
Public deposits iach ale ae anc a 4,674,308 8,578,260 6,826,337 8,031,129 5,788,475 
Other deposits .....777 22" | 22,621,287, 50,643,907 42,215,382 38,716,085 55,406,596 
Government securities ....) 14,004,125. 14,836,249. 13,752,969 12,939,503 10,939,535 
Other securities .......... 20,092,923, 26,482,785 27,137,935. 50,114,125 ergo 
Reserve of notes and coin 11,080,304 35,656,415 26,001,241 21,519,713 20,848,554 
Coin and bullion.......... 18,489,414, 44,576,535 35,225,091 51,757,748, 30,988,879 

roportion of reserve to 

INE sine vnandus uae 4OR% 603% 525% "=> 7» 
Bank rate of discount .... 5% 2% 4% 5% % 
Market rate,3 months’ bills 44 % i 38 go of 
Price of Consols*..........| 96 106 1104 1124 - 
Price of silver per oz. ....| 42nd Sond sod sie a 6 
Average price of wheat....| 31s 3d 248 9d 32s 2d 338 9d yh 
Exchange on Paris (short), 25.333-38] 25.224-27) 25.233-283 25.25-30  25.30-35 

— Amsterdam (short) 12.2-3 12.24-34 12.1}-24 12.14-35 aa 

— Hamburg (3 months), 2062-66 | 20.61-65  20.62-65 20.6266 20.71-7 


Clearing-house return .. . . 119,312,000'170,664,000'165,735,000'161,483,000 138,052,000 


* New 23 per Cents.—Goschens. 
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The amount of the “other d posits,” compared with the“ other 


‘ showed in 1888 an excess of £3,954,414, and in 1895 an 
f 91 °7 7 7 ) enc o I ~ . 
of £24.161,122, in 1896 an excess of £15,075,447, and in 1897 


socurities,’ 


excess 


an excess of £8,601,960. In 1898 there is an excess of £8.193.534. 
In 1895, 11 of the American Pr lent M use t 
( elan question had greatly disturbed the 
LOCK Markets it i ly affected money rates at all, slight 
| harden rt] ired being attributable to the usual contraction 
| Of the float ipplies of money at the end of the year. Th 
| rat f d u best three months’ bil Was ] per cent, 
Uon ! of the American threat, had fallen about 
lg, whil I 1 States and Canadian railway 
something 8 10) ! n ma value, and t vas a 
smaller de ? hye c of irit 
At the ling 7 1 1896, t Bat is 4 per cen 
| there had ! f the Ban bra la vali 
and out ntly w ee 3 thre 
month i 3 it rate fo1 
short ) ! | ry 
marked f ‘ i] D \ toted 
29id pe 
In tl 1897 tl | ; wid 
the ma g pr 1 f ‘ ‘ 
I fraction | th ial minimum, substa n 
| ’ + : . . ° 
| fact por! i 1the bank at that ut Th is «a rush of 
|} appeals { y capita ! la is no 
prominent feat Sto ] | 
| The following figures from ficial yW amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 


| ! j 
en separately, together with total increase 


Special days are giv 


or decrease to date in each cas 


(000's omitted 


Weeks Stock Exchange afta j** kourths” of 
Ending Total Pay Days. ols Pay Days| the Month 
Date 2 Date £ Date. £ | Date. | £ 
1898. 1898. 1897. 1897 
JanltoSep.14 5,618,428, May 12 49,545, Dec. 1 31,900, Le 4° 24,054 
We tends 159,106 2¢ 49,892, 1898. 1898 
28. 132,029. June 10 49,289,| Tan. 39,450, Jan. 4) 29,458, 
oa ee 197,542 29 53,176, Feb. 2 32,131,/Feb. 4) 24,374, 
12. 141,856, July 14 48,842, Mar. 1 29,161, Mar. 4; 25,956, 
BiGisetis 169,496 28 41,262,,April 1 37,758,,Apr. 4, 30,575, 
Biase. 135,780, Aug. 12 45,855, May 5 33,967,,May 4 28,499, 
Mow. 4....<; 170,141, 31 51,491, June 1 50,573,,\June 4; 25,928, 
Dakine 145,096, Sept. 14 45,142, July 1 43,952, July 4; 35,149, 
eee 175,689, 29 48,740, Aug. 4 40,944, Aug 30,944, 
Baanena 133,748, Oct. 13 494,928,|Sept. 1 $0,477 pt.5; 20,570, 
re 168,820, 27 60,047, Oct. 3 $2,754, Oct. 4) 29,725, 
es. “Fasxxs 163,438, Nov })} 50,790, Nov. 4 28 242 | 2 24 
Wea. a 138,032, 1) 63.551, Dee. 53.452 [den 27.63 
Total, 1898 7,649,201, 1,114,106, 402,861 4.840, 
ae 7,141,401 a 1,006,168, 362,610, 502,123, 
¢ ® ‘. 
Ine. or Dec 07,79 107,938, “ + 40,251, + 52,717, 
in 1898 .. 71] 107” 111% 10°8% 
Gross total in , 
1897... 7,491,281 65 1,113,682, 362,610, 502,123, 
Do 1896... 7,574,855, : 1,162,866, 580,554, 290,681, 
Inc. or Dee. | 83,572 oe 49,184 17,744,! + 11,442, 
in 1897 j 1°10% 25% 6°58 %, 594%, 
* The “fourth” fell on Sunday 
PROVINCIAL CLEARING RETURNS. 
1X98 189/, Inc. or Dee, 
MANCHESTER — £ £ wh £ % 
Sem: 3 to Dek 3 secics 186,972,500 179,016,500, +7,956,000 4-44 
4,104,800 3,664,000)+ 440,800 11:03 


Week ending Dec. 10.. 
4:59 








Total todate........ 191,077,300 182,680,500’ + 8,396,800 
LIVERPOOL— : 
Jan. 1 to Dec. 5 ...--- 118.123.900 112,559,000 + 5,564,900 4:94 
Week ending Dec. 10.. 2,608,500 2,185,500 + 423,000: 19°55 
Total to date........ 120,732,400 114,774,500! +-5,987,900' 5°20 
BIRMINGHAM — 
Jan. 1 to Dee. 5 ceses. 52,246,200 52,605,200 357,000 0-68 
Week ending Dec. 10.. 816,700' 951,700 135,000 142 
Total to date........ 53,062,900 53,554,900 492.000 0-9 
NEWCASTLE-ON-TYNE— 
Jan. lto Dec. 3 ...... 61,033,800 55,727,900'+5,305,900 952 
Week ending Dec. 10 1,164,900 1,031,500 + 133,400 12-953 
Total to date........ 62,198,700 56,759,400: + 5,439,300 951 
BRISTOL— 
Jan. l to Dec. 5 ....-- 24,487,700' 23,928,600 + 559,200 2°3 
Week ending Dec. 10.. 539,600, 473,600 + 65,900 139 


25,027.30 24,402,200'+ 625,100 


Total to date 


The principal items in the latest weekly accounts published by 
Associated Banks a: 
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| 1832 TRE ECONOMIST. ‘December 17, 838 
| cacti taniaiiaieennae vienneiudanasemnsaninsiaamaneen sean 
: th the | s statement and with the corre- NEW YORK ASSOCIATED BANKS 
it of | aati 
: Dec.10, | D Dee. 11 
BA} FRAN aie 96 1898 Ls 2 ar. | 
Snec a J +00 31,692,001 20,7 58.000 
arnt Ine ] gai te! pee . i0 + OK Ll JK t 100 
or | eas Loan liscounts .....140,4€2,000 129,350,000 121,53 000 
poe | 
i 
lia Weel t Ye ( ‘ ** 4 W) 5, . wu 31 , P 3,000 } 
f £ £ ere o P ee ne eh ae 000 | 
; AO.OO 17 00 asgorn COUR x Not 43,188,000 42,896,00.| 37,55 0 | 
| 1859.00 4 . y) 
oO pU , : + 20 
» nO 00 I R is « he | 
vy a Dut 1 ti ra i } an | 
G . , i i ii hi 11 ey a ver d it 
i , “= : 7: o- ; "wr te i ’ | 
Dizcouns and Loan Marzcs.— | the | 
AT > NK nt 3 U ; : ‘ ‘ ' } 
i S < e Stock I ; ny setIeEIICIUG, Mm I n 
for the last d | tial | 
t Week Last Yea 
f s £ ‘ vet 1 ir { } 1 
; ( d ioneV Ul h to 
< 4} | 
> ‘ ° > pr I i} 
) f hard dis g | 
. ‘ 
- 2 | 
i ) Ni ) 
eld Tal to th I | 
] \ ( ud 4 ree i) 
‘ 4 S t yi3s O16 p t ung |} 
+ yy In the Bank retu ngs } 
1 the iount < t 3 by | 
£350,879, ia Other De} t 309. |] 
‘ | 
BAN RMANY | f £175,619 in und | 
Governm . ! s have fallen £160.00 nd jj 
Ye ] ] n) 1] 
§ ld by the Bank t or || 
£262,000 than la eel \s on Lor 
( t ther mn expansion in t of 
» | £187.000. On th hand, 1 i to 
$95 th it 024. 
ETHERLANDS BAN? ' £90 843.354 | "| 
e 
: y Lial es lower than last \ ) 
| st Week Last | 
' I T i tacl 1iows the 1 day 
° 000 | during ; } 
1 " ? ¥ \ 
l a [ast : . Fri- 
Fri Sat. Mon day. 
BANK 0 PAI?! 
% % 7 , , 4 ‘b 
(ENR 2 ai Ve cunanon as 1 / 1 } 4 
i t Week Last Year. | Market: of discount:— , 
4 £ £° | 60 days’ bankers’ draft i * i 
m KK + 1,727,000 | 3m P26 ; t rl 1s 3 
6,00 a 4,345,000 4 months’ do......... ee eeu ene "4 
‘ tte ‘ JK +.U00 | ee +3 8 
W 95,1' 25,921,000 + 1,056,00 313,900 | Loans: —Day to day..... icannne 4/2 a 2h : ¢ 3 
% 15,190,000 15,560,001 - 420,000 | Short at 2h i242 : 1 ¢ 4 
| : ! ; : : , ; 4 
| Fortnight (at last Settlement). 5 a OG 9 Oy 1 Oy f 
WK 8 3,00) 8,315,000 443,00 307,000 | Deposita vances :—Banks.. 24 »} “3 
| Discount houses at call . 24 24 2 ri 
¥49, 0K 486,000, 47,606,00 37,000 + 9,843,000 | At notice i Aaa 23 2; 27 Divan 
2,000, 53,208,000 19,004,000 944,000 + 15,148,000 . . : . : 
" The following is a comparison with previous we 
\ BANK OF ITALY. 
1 eh Nov. 10, | Nov. 20, - 25 Bank Bills. Trade i 
i} 1598. 1898. 1897 Last Week Last Year. 2a _ 
I] ® Gold coin and| , . . . == 3 Months.|+ Months.\6 Months. 5 Months. 4 M Montts 
\| ! Rs cenit 12,109,000, 12,095,000 12,093,000 +  14,000!+ 106,000 + % 
1 I \ 2,858, 00 4,000 723,000 + 74.0% 755,000 | % % % % ‘0 »3 
| 2,90, 0% 2,293,000; 2.127.000 4 ST, 203.000 Sept. 9... 3 4 1? 2 23 é 4 . 53 3 
1] State ‘ A hinge 744.000 T59.0% 1.073.000 15.0m 329.000 16 « 143 t 24 24 2 , az : 3 
1} Dine ‘ 8,659,000, 8,659,000 9,526,000 + 10,00 859,000 23..118 2: 2 t| 24 3 a 2% . 3 
| C loans) 6,898,000 — 6,836,000' 3,912,000 + 62,000! + 2,556,000 30..25 3 28 (20S 23 2s ; 5 
( Xabroad| 5,964,000, 6,167,000: 3,904,000 205,000, + 2,052,000 | Oct =7..\ilh 3 28 | 23 i 23 3 5 73g 
Ok eee 14...23 33 3 38 34 33 4 | 33 >: 4 
1} Note « 32,063,000 32,336,000) 31,099,000 273,000 + ,054,000 21.. 34 33 | 38 2 34 sh 71. 41 
Cw 5,493,000, 3,473,000; 3,237,000 + 20,000 + 256,000 | 28..\5 # 36 33 34 ‘ 4 14 ,° 4b 
dey s 4,924,000; 4,906,000, 5,299,000 + 18,000 375,000 | Nov. 4.. >$ 4 33 | 3 38 38 ; . 61a 4s 
11../23 3 | 3% | 3h BR Se R 4/33 3 
BANK OF RUSSIA. 18..\2h 3 3 st ; e FT lt i 
25. .\2 » Se : 34 ; a: 
inc. or Dec. | Dec. 2..\24 3 Sy 4) 3 B 3h 33 3} of a. 
Dee. 5/23. Nov. 1628. Nov. 8/20. Last Week. 9..\2¢ 3 32 3A 248 38 3| 23 CO 
Assets. £ £ £ £ 16..'34 4 3y% 34 35 \ 34 i) 54 —- 
ig cise aih seeseees+- 96,419,000 97,848,000 6,92 42° to those paid 
Balance abroad .. sb dee 520,000 - 11677 000 ee —o. * These rates range from those current on the very best paper to those 
Silver and subsidiary coin. 3,709,000 3,695,000 3,580,000 + 14.000 | 0n bills for which the Bank rate is usually require d. 
ey nenpaed yo vrolemcneny 16,191,000 ' 15,661,000 | 16,023,000 + 530,000 
ther loans and advances... 6,810,000 6,791,000 | 6,724,000 |+ 19,000 : , 4] i 
Securities belonging to Bank! 2.938000 | 2,922,000 | 3,050,000 + 16,000 The London Produce Clearing-house supply the following 
Treasury debt ........... 17,500,000 17,5 : : ery : 
Miscellaneous age 2°750,000 sate aee ee + ‘54.090 | Quotations for bar silver, spot and future d livery : 
Balances due by branches : ’ , 7 
and treasuries ft a: December.———— a 
a | livery 5 14. 15. . 
147,837,000 | 148,750,000 | 147,888,000 913,000 | Delivery. 10. 12. 13. a ao oT % 
p LIABILITIES, | Spot sate 274 a 2735 3 27 _ 27% ee ae 
Notes in circulation .... 70,812,000 71,175,000 | 172,277,000 363,000 | . O77 7 7 272 274 +s 21% 
Capital of the bank 5,314,000 5,313,000 | 5,314,000 |+ 1009 | December. 274 .. 27% -- 206 -. Olin 274 273 
Deposits & current accounts 35,639 000 35,810,000 36,196,000 171.000 January .. 272-.. 273 a 273 a Q73 ae en 
Freasury account 28,303,000 28,235,000 | 26,045,000 + 68,000 | 4, + 
Miscellaneous .. a 4,972,000 4.896.000 4.584.000 + February eee s 
Balance due to branches and . 


DURRIGRI 00's tenetase tein ce 


2,797,000 





147,837,000. 


3,321,000 
148,750,000 








3,472,000 | — 
147,888,000 
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to 
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624,000 | The following is from Messrs Pixley and Abell’s Circular, 


913.000 dated December 15th :— 
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( ceil on Wednesd ed { 
tt es on India. 1 
0, at prices ranging from ls 3 31-32d t 
llowing statement gives the result of the sales 
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LONDON COURSE OF EXCHANGE 
Pri Ne 1 1 
On. Usance. 
Dee. 13 j 
Cheques 25 3x0 25 29 
Smonths 25 51} 25 
do 23 514 2 < 
At sight 12 2+ 12 12 12 
$months 12 44 12 12 12 
si 2 72 20 76 0 7 
» 2% M 2 7 20 7 27 
ied = 20 72 20 71 «20 7 
Blue ee ae ss 12 224 12 2 12 
eeeee ” d ) é < 
243 25 2) 
acme e 4 oS 7 
” eS ns 
. ” . + 
"9 é (15 
a unt quotations current in the chief tinenta 
follows :— 
Bank Open Bank aL, 
Rate. Market. Rate ‘te 
YY : > 
M, “> 
nae ae 3 Oct. 19, °981 3 GeROBiccses OD _ 94 
iccterre 6 Nov. 19, 98) 54 | Geneva .... 9 Oct. 25, "98 +3 
, 6 N Vv. 19, 98} 54 St Pete rsbrg : i Jan. 23, ‘98 = 
rt .. 6 Nov. 19, 98] 53 , Madrid .... 9 June 17, "96 ) 
um. 2)Sept. 1, 98} 23 Lisbon .- © dan. 25, 91) G 
‘ 5 ® 2 ‘ 
3 April 28, 96] 22 Stockholm... 530ct. 29, Jo) 9 
- 5 Nov.25, '98] 43 Christiania . 5$D 9, "98 
r ‘ . f + "7 a 
.. 5 Aug. 27,95) 34 Copenhagen. 9 Uct. 17, 93} 9 
alesis . 5 Aug. 27, '95} 34 
At other centres the latest recorded quotations are 
‘ork (call money). .2g to 24 Calcutta, Bank min. ..-- 6 
3ombay, Bank min......- 5 


Ditto (endorsed Bills) ..3} to 4 


e, 77s 113d per 
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Hamburg P * 
Frankfort ..|— 
Vienna = 
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New York - - 
Lisbon ms 
Madrid ad 
Italy 


The following are the standards for gold points of the }, 
Principal gold exchanges :— 


Rates 


15 25° 384 
15. 12°12 
15 20-434 
15 20°24 
15. 20°23 
16 20°41 


15, 93°75 
16 4-812 
15 3d 
15 4-30 
15 27-15 
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jues Rio Janeiro... 
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Dec. 748d 9d 


Nov J 5] 1 90 dys 
Bng Sng 

Oct. 19 par jpm 60 dys st 

—  ]9par gpm " 

- l19par jpm 
Dec. 16 14 tel’g'’ph 
— 16 1/4 5} tr'nsf'r 
— 16 1/11}4,4 m. sgt 
- if 2/9 
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Short. Sydney ......- 
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3mos. Calcutta ..... 
60 dysst Bombay ..... 
Sight. Hong Kong.... 
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1898, 





issues showing a general rise of about a_ point, while | returns were very satisfactory, there are few impo 
Entre Ri (City of Parana) bonds are 3, and the! in quotations. North-Eastern Consols, however, 
Provineial bonds 1 higher than last week. Several Brazilian and | 2}, as this is one of the few companies which appx 
Chiliar ues are a point or two better. Venezuela bonds have | be able to pay an increased dividend, the traffic 
risen 2 points, and Uruguays show a smaller improvement. | date showing an increase of £188,259. North-W: 
Thy lowing are the p pal rates for continuation charged | Midland Preferred are barely maintained at 

e settlement \rgentine (1886), Brazilian (1889), | quotations, though the Deferred stock of th: 
Kevptian Unified, Greek bonds, Uruguay, and Rio Tinto, 3 to | developed strength at the close, while Great W: 
5 per cent.; Italian and Russian, 2 to 4 per cent.; Mexicans | relapsed toa small extent. Great Northern and G 


and | issues have exhitited firmness, the Deferred st 


nt.; former being 12 higher than last week. The stocks of t 


D,” lines are neglected, and show either no change or 


movement either way. The 


operators in M 
Districts managed to work the price up to 33} in the 


tant change 


have risen 


ars likely to 


receipts to 
stern and 
last week's 
latter has 
stern has 
reat Central 
ks of the 
lie Southern 
ery slight 
tropolitan 
middle 


the leading stocks of the week, but a sharp fall has occurred 1e traffie 
a Rise re” return being the only one showing a decrease ss compared 
Last — Somer. or — Ly — a with the corresponding week last vear. Water! ind City is 
Mr 1886-7 . 90 1. 9 5: i ; ee 
Ditto 1891 Funding 90i 3 9l4 2 .. + 1j .. 91 .. 909 | depressed again, having fallen 2 points on thi ek. The 
= Iniac 27 72 r 4 zR1 ‘ on e : . 
B, waar Wie a, 1889 Boone 4 I 34 ee i. as ; ff Seotch stocks have exhibited some strength, (aledonian 
gy scorer igh She erontal 9 — : . ae — 2 ; : . 38 
Ditto W. of Minas £ x = ‘ + Ls S78 a Ordinary and Preferred Ordinary and both the North British 
B nf iKk92 . ao ee & : oo + i i? . ; 9 , . 
( 1407 1895 eB ccd © 6 @ 3. ce BE ke stocks being quoted higher than last week. The following are 
: old an a =. =, =e a oe See i. ee as the rates of continuation charged on the principal Home 
Exyptian 4% Unitied Debt aor i-- ~ v4 : . an . oa Railway stocks at the settlement :—Brighton |cferred, 4 
Converted . ae a 6s oa 4 : : : ; ; 
.101 2 .101 2 . 101¢ .. 1003 | to ,*,; Caledonian Deferred, 1s 6d to 2s; Chath. 6d to 18; 
2h 34 . 103 4... + x + .. 105 ‘ : i 
perial 3% 1891 .... 9s 4 "93 iar cabe! aged 98 193 Great Central Deferred, 6d to 1s: Great Pastern, Great 
7 a Se a ee ee ee 4c: | Western, North-Eastern, and South-Eastern 1) ed, 4\y to 
a. 4% Gold Rentes oi ' 1014 % 10° wo 10st ",; Great Northern Deferred, 1s 6d to 2s; Hull vod Barnsley, 
Italian 5%, Rentes 1. 94d, phe. 9348 4a... L.. 94... ost ls 6d to 2s 6d; Midland Preferred, do Deferre id Metro- 
~* 6% 1888 . . 995 7: = t YE = “ 988 politan, 4 to }; do District, 1s to 1s 6d; North Lritish, ls 9d 
f { 414 : S13 x i ee 2 3d: N t} Wes ° } 3 
Pi 2 ;.. Se Os :.. mm... & to Zs 5d; North-Western, 4 to j. 
_ Y ania ah” aus to tS The traffic returns of eighteen principal English and Irish 
Turkish 34% 1894 98; 9¢.. 993 2.. + 4$.. 99 1. gg lines, as given in the subjoined table, show an increase of 
U 7 : # 1877 ne 18 ae 5 pe 474 474 £63,093, equal to 4°8 per cent., for the weck, as corpared with 
ted St ‘ 2 & ij + a ix + . . 9 . 
Do | eet 128 3 128 32 "vi 71 ss ** the corresponding week last year, and the th principal 
Uruguay Bond i he 423 34... + |... 423°: 413 | Scotch lines show an increase of £10,477, equal to 6°5 per cent. 
t ‘ t 56 J 36 8 2 35 i 
Venezuela 5%, 1881 “* wo 8 «+ 2 .. 35 .. 3%4 | For the current half-year the English and Irish lines exhibit an 


British Railways. There seems but little disposition to 


pen late Home Railway stocks until the results of the half- 
erations are known, so thatalthough most of the traffic 





Div. 7 | Receipts for Weck 




















HOME RAILWAY TRAFFIC 





increase of £879,471, or 2°6 per cent., while on the Se itch lines 


there is a gain of £129,628, equal to 3°7 per cent. Tie latter are 
| calculated from August Ist instead of from July 1st, as in 


| the case of the English and Irish companies. 


(I 











Half r ended Dec. 10 Trafic Cost ¢ regate Receipts this Half-year Aggresuie 
Annan Ef £29 g SE perils E om , F Tots Miles Opes! 
e 2 | 3s , | 25 er = feet | this Half-y ar 
| Gross Work. Fixed = eng ee =e i8ss ae aS: Week. = 2 Passengers, &e. Goods, &c. | . 
\} Re Ex-iCh'rg $23 523 335 | %e3.0,2, Mile | S _ oe 
i} cea = = a, "| mad) &? | 57 eee S$ | 1898. | 1897. | 1998. | 1ag7. | 1393, i997. 1808/28. 
| 4 £ ENGLISE. z£ z £ &\|8\@ £ £ £ 2 a2; & | .£ 3 
i] ¢ i ET . <sstunke serve benad ankuuks - ae 8.317 9,945,253 |235 85,515 265 - i . -» | 157,01 31 2 
i 49,402 nil Cambrian 2,581 2,359 4,960 4,75 | 19 | 18) 19,667) 44 86,044 82,915, 62,673) 61,125) 119,72 39 | 139 
1} 28 7,425 2 12 | Furness ee 1,545 7,701 9,24>' 8,860 66 | 6) 40,817) 735 53,928) 57,322) 172,351; 191,270) 232,255 139 | 332} 
| 19.4 613 1 1 Great Central.......... . a 55,847 62,222 153 (i51 53,835 46 = i 5 7 127775 “ S68 1564 
4 5 |2 iGreat Eastern ...........c.s.. 44,183 45,451 89,635 82,595, 75 | 72 4),233)1204 1,363,193 £25,‘ 993,524 2, 236, 146 11,063 
42) § % |Great Northern ............ 35,072 67,334 162,410 93,099, 8) 9° 62,334 12 1,093,497 484,657 1,416 2,9 : aH 12,561 
487,9 ‘a 24 (ireat Western ... ones 69,53) 105,45) 174,96) 171,79 67. (67 1,19 5|177 2,234, 11 2'9,2 91,72) 4,52 > oo 
| 415 6862, 545 |\Lancashire and Yorkshire 29,817) 65,018 92,635 87,822:167 153 4$79,856'148 —-1,046,93 1,35), 203 1,325,713 2,397 5 31,912 
+4910 72 | 64 London and Noruh-Western ..| 8225215 ,399 235,611 231,183 1232 121 41,053.29) 2,674,957 2 127 1,023 3,2.7,6/1/5,9 ae " 
397,500 84 4; London, Brighton, & 8. Coasté 32,767) 16,256 43,053 47,796 iC2gi ic 56,26 188 1,075,424 1,038,324 965,767, 333,524 1,45 6, O76 | 
| ; 524,276, 5 London and South-Western ..) 40,001 23,926 63,9)7 63,19)) 63 674 46,725,222) 1,563,155) 1,234,892) £72,241, 553,4°21,9 ‘ 41 1 
$41,545, 392,406 nil. nil. London, Chatham and Dover) 20,274 6,877 27,151 26,974 140 144 140,965 208 610,493, 661,429) 165,852, 157,6%S, 7 ; ' = 
’ 6 41,4 % 3 London Tilbury and Southend; 5,295: 1,850 5145 4,433 03 | 55 41,444 1414 13),41i9 119,461) 42,770 43,342) 3 16s il } 4 
2 2,213' 65 | 64 Maryport and Garlisle ........ 535. 1,599 2,044 2,055 4943 20,974.10) on i oe oe | = 
148,308 Sd) Sa Me an EE Snes edanwichine ‘ Ss 16,702 16,553 261 (260: 158,7941125; ee sa = ak 372 3 Bb 
178,976 Mil. nil. Metropolitan District ; , 7,912 8223613 637 199,092 314 as 17),357, 18 1 Malt, 
2908,813/1223,892! © | 94 Midinnd . 51,565 143,102 195,667 182,82) 185 136 6,288 4 —,1,600,291'1,571,914|3,27),261|3,167,192 4,870,552 4,759 id ‘aan 
10,400) i North-Eastern ................| 37,362 115,253) 182,620 141,737, 94 | 89 —_ 42,732/1804  1,3)7,289,1,229,722 2,593,495, 2,452,955 5,87 {934 3,052 018% 
141,922; 58357) 74 | 74 Nort! i fem m ; } §,960 3,699 9,55) 9.495 335 (735 335,513 219} 140,324, 142,931) 61,814' 76,741) 221,852 <.9,/e0 | ws 
235.356 118.196 42 j N. Stattordshir e—ibulway 4,253) 11,811 16,054 14,622 83 8) f 121884 116,926, 22),136 219305 375,375, 372,17 | 
ene, SO 1S TE eR cciccasennceeracs eet eet fess, 12 | 14 f 28279127 - 33,236 219308 375,87 (119) 
94, 7,238, 20,149 10 nil Boma Seleheureraraeh Las .. | S/LI6) 4,599 67 | 63) 29,232)2595 . ss 75,941, 11ehe) ag | 
55,22 722,00 5, 391,93 | 8 25 South-Kast rn [ksetevinbeay 27,794 15,183 42,978 4),9)95 95 89 57,406! 15) 831 “701 £45,147 359,93) 348,601/1,242,651 1.9144 121 | i 
91,49'! 175,895 52,957, 54 | mil. Paff Vale......................| 2,611) 32,398 14,973) 13,961 123 |125 > 8,256) 75 59,995! 73,097) 202,442, 287,95, 252,472 36.,0'2 
Scorca } 4 
f 671 £92,882 5 | 5 ‘Galedoniaa* veseesees| 22,922 £1,6°5 72,537) 67,455 84 81 $3,083 151 693,429 529,325/ 901,321! 925,673! 1,500,750 1,855,175 wt tH 
87 \Oy7, 224,69 54 Glasgow & Sovth-Wastern*..._| 91839 17:03) 26.35) 24,763 68 62 44,7781 g2 254,347; 257,903) 339,530, 323,934 €03,87/ °6).9 331 314 
253, 76 9.9%) 4 | 34 Great North of Scotlaud® ....{ 3,503) 5,524 8,555) 8,11G 25/23 22,389 4 2s . .. ata) 4793) $82 
286,64¢ 173,013 85,89 $3 |Mighlandt .................0.. 4,131, 4,022) 8,153) 8,024 lo 16 83,23) 84,335) 64,645) 65,875) 152,876 19 <'9 | on") 208) 
1925,836 $41,406 663,18 14 3 North British*................ 21,257, 59,592 71,849! 68,550 57 5+ 42,070 a1 a “es és oe 1,525, 256 1,454, 16 ? 
; fs Lats. ; ' «c 764) 76a 
é 489, 17,720! 64 64 Belfast und County Down ....| 1.233' 854. 2,157) 1,823. 23. 2k .40 62,165! 43,66.) 16,183 15,901] 8,349 64.99. aol) gag 
4 80,071) i,S)e 6% | 54 | Belfast & Northern QCounties..| 1,734) 2,826 4,53), 4,570 2L 18 —-11,409/13) 77,946) 72,295) 63,.92, 63,554) 141,005 LSo0. saa) ae 
l 75.051; 49,86 nil. wil. Dublin, Wicklow & Wexford.. . : 4,<8l' 3,822 29 | 26) 17,8.8 255 ++ +s -° | 126,25¢ abl 528 | 492 
« 2.7,654 8/,1cl, Of | 64 Great Northern ... 6,735 7,801, 14,594) 13,539) 27. 25 13,320/178) 225,21") 219,976) 174,193) 175,035) 402,35 = §93 | 
408,890, 437,450) 73,7 $ Great Southern aud Western..| 7,573 9,011, 15,39) 15,595, 25 | 25 15,020) 1345 $2763 215,999) 203,493) 197,725) 432,19), 434,299 538 | §34 
266,597, 45388 .3.1 44.4 (‘Midland Great Western 4.960! 6,2)2' 10, 262 10,448 19 | 19 12,82 3 103 192.258) 100,347) 150,923) 152675) 273,191 " 
* From August 1, t From Se ptemb erl. en 
OO —__——-— - ——— eee 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. as 
=a) : =e za ! 
Ea | Receipts. Total Receipts. Es Receipts. Total Receipts. z= Receipts. Tote neoiy®- 
Name, os Name. sy z : Name +3 ; 403 1897. 
| xs | 1808. | 1697, } luws. ) 1907. Ped | 1898. 1897. | 1898. , 1897. Poxg 1008.) 1897, | a 
COM NIAL ee £ &  FOBBIGN.—Con. ; ae . | oe 4 oe MERICAN.—Con. | 2 #2570 719960 
Bombay, B&O I.) Dec. 10) 27,600! 22,.4: 488,394 480,560.C Urug.of MVidao Dec .10'> 8,519 626° 125,357! 121,522 ys Rio Gra - w.3), 49,58) 529 4.83 gases 
Canadien Pacitic. 4 118,206 16,8 0 4,°78,410)3,452,200 East Argentine ..\Uct. 23 598 1,977 29,259 £8,093 Brie... ..cccresecs t 59),936 eT 7 
nem Ind an.... 10) 117,052 116,326/2,3%6,31e'2,347,95. Entre Rios . Dee. 10) 1,949 1,181; 24,065 =. 23,941 [iMnois Central .. Ost . 420,077 as 33 1,943,069 L, 829,707 
Truk. ot Canada) 4 95,548, 100 979 2,261,356 2,242,3): La Guaira & Car. Oct. 2: 2,457, 1:74! 77,433! #99,961 Louisvl. & Nashv.)Nov.23) 125,061 1S I 143.522 1, 172,08 
. 4 ag Penin.| 10} 82,069 en tases $20,13¢ Mexican ........../ Dee. 10) $33,70) _75,000/1,813,20))1,657,850 Missouri, Kansas 30 £8,537 8,423 11 351,549 563,425 
inc ian Midland. .| lu} 14,113; 31 88. 232,72) 248,93 Mexican National Nov.28 $133," 05, 142,358! 2,450,£07/2,519,571 N.Y. Gutarie & W.| 3) 22,880 vs 915.0); 929,800 
South 1 sore} WU 17,050) 18,058 411,659, 467,077 Nitrate Railways" 30) 32,050 29,12: 220,333! 197,454 Norfolk & West.. 3), $3,809 a9 4, 12.,570 S57 
ou ¥ ndi an ----| Nov.l2) 12,836 18 922 «75,410 35,085 Ottoman on’ Dec. 1) 3,893 7,074, 1i1,918) 2.7,306 North Pacilic .... 14) 13 a Oe }, 697.761 9,357, 71 
aa a. a . Recife & 8. Frisco. Oct 15| 3,831 3,683) 39,447 34,356 Pennsylvania ..../Sep. 4,158,023 mea plat} tas, 
z. i yuthern) Dee. 10; 33,565, 35,746, 684,617) 585,318 south Austrian .. Nov.10) 130,692 123,i17/4,043,6$2 4,024,531 Philad'iphia& Erie|s ‘y 99.843, 103,05... 137,770 3.063, 

‘ wee ssenada s A} 3,492) 2,921) 76,901! 70,446 AMBRICAN. ; ‘ Philadel. & Readig/Sep 333,120 $04,899 9919915 1,925,602 
s Abreee ean) WU) 9,659, _o,S67) 169,390 140,182 Ala. Gt. Southern|Nov.14) _7,53% — 8,055| 135,184) 124,946 Southern Sele ay |Nov.3)) 132,400 119,20 5 3449.0 330 26 68 
Central 4 ee ‘(| 15,682) 11,617) 735,270) 635,986 Chic. Mil. & 3.P 30) 193,800, 199,639)5,365,290 3,122,460. | Wabash . vy 21' 57,662) 51,49. 

~~ Areentine! 10) 23,80°} 13,736 934.409! 698,030 Cinn. Southern .. Oct 81,600 63,800 5 } . —— 
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THE ECONOMIST. 





Subjoined are the latest closing prices of the more important ! ri > 

issues compared with last week's prices. The eres Huenos 

prices. he making-up Ayres (; , 

prices at the last settlement are also given for reference pur- | <¢ lenos «A R o 
poses . ed re rit! ) | i 
s le Bah , 

S ‘Makin p } ] " " | F 0 

Closing Prices Rise Prices ae » have ( ich 
Last Week. To-day r Fall. Dec. 13. N L t. del t é | 

Barry D Ordinary ...... 138 43 138 43 2 i i $9 Higher 

SIIEDD 0 sos sane oa'vaeavon 149 51 160 2 Ul \ ern d 

Do Defer eee dae 5% 5 E a 15 150 1 : ia ul ( } S risen 
City ai DEO 5. sccc0e 65 & 65 4 ib Z ; At Int t ! | the Nit ate 
Great Central Preferred ...... 38 40 9 4] 7] 3 29 Kt ed : ; , 

Do Deferred 20h le... 214 eR a | pas wae) Fae, Ceara 

Do ( 1894 : 399 , rat : were OW ( i Trunl 
Great | tinnea 120k 8 120 } "i > 194 12 () to ( | ) a 
Great N rn Deferred 598 ( la 14 Bai : P 4 tre ¢ ‘ 8 JU LO Ju i id 
Great WV: we 2 i” 1668 |” 168 Pre l ] , 
Hull ar rnsley cau 554 Og "s ? : t u “ 
Lancas) i Yorkshire 1472 8 1473 83 142 ; Uy rte t } \ ) 

Londo: n, &c.."A”.... 1782 3 1783 + . “fi = lo] . Lex | 1 Ord Vy, bd to Ls 
London, ' m,and Dover... 204 & 20% 0) ) : ; tJ t Ls Od 

Do At n Preference .. 134 5 133% 4 ass 134 134 The { ‘ } 

London a rth-Western 1992 i 199220 i” Jaga 4 ee , acs ms yoy Le 
Londo th-Western .. 220 25... 220 25° e ** 992 or ul 

Metro} Consolidated .... 12€ e 1264 3 196 19 

Metro; fo er sat j : > e c- th... a < I 
Midla: ed 834 42... 832 44 ; g ‘ ' 

Do D eae teat! 874 8h .. 898 °& ik . B . 5 O-Ga ; 28 
North | Ordinary ........ 432 i 44 1 q j B \ ; 
Do 3 erred 892 904 x li ie my Ca . a 
North-! Consols ..... 1784 o.. ie 3 , , 7 : $ ( , 8 87 
North & hire 1264 7A. 264 74 ~— 12 . I) } j ‘ 
South-! RONa 6ae hawaii eee 105g 10 ‘ } 1053 hk Dos ; ‘ 

D ry } , 

American Railways. The volume of transact in the ar Ind l l , 17 
Amer? iarket has again been larger than in any the Do |} ni 
depart: t. Support has been accorded on both les of tl Nitrat ; 

Atlant | there is consequently in a number of a su Mi 
stant nee in quotations. Atchison shares ha Loe very anes. Ur 
promi the di alings having extended %.larce. dimensica pi i t | m5 
m : z S 5 _ ¢ \ 
The co: n stock has risen from 17 to 19°, and the Preferred |’ 2. 
is 6 , cz 1 1 | \] } 1 
is 6 p oh r than last lriday at Jz. New York Centrals , F . 

7 , : t ! ‘ ( tere ! 1 ney 
have r (7, Denver Prefs. 23, and there are rises of 2}. Gold | %9 | ae 

- 8! e, roldheids If ( i 
upwa Milwaukees. Illinois Centrals. and Wabash “B . * } to u t G yx 
snd cent nd | L Maine rom J it. 

deber Baltimore and Ohio shares have received activ \ ; o per iy cent. 
: SS ted Golds rein rber suppl 'D) { i 

upp n steps being taken for the reorganisation of the | 4... t f fe ] | 
. ; a : ; LAlNgoO U sa ! I i 
Baltini and Ohio South-Western. Central Pacitics were | },,, ees at 
bou ] conse on f F . = . a“) ) i emen NH been 

sequence of an arrangement for the London ll tt | Wit! 

= e 1 : . Sd : Cenerally we é ti nad been 1 te if th, y 
certit being made exchangeable for certificates deliverabl f lic) (relden! M I f ] 
} T ne \ a e . . VU a Shueht { l melden! WA } ¢ | ‘ : 
in Ne , JOrk, thus pe rmitting of arbitrage operations. Most : t , ‘ - 
| : amony the active nares lay e een In the upward 1 
of th er active shares have advanced more or less. A good . : 
wae : : 5 allowing in some instances for the deduction | j 

any ds also show substantial advances. Baltimore and} ponq yy ; , 

Mhio South-Western Fi van Mines have advan ua staat 
Ohio | h-Western First Consolidated are 5 higher, for the , } : ; 

a 5 :: Wemmers Geldenhuis D Ma Conso ted | 
asol en above, and there are rises of 3 to 4 in Cleveland | p ; 

and M tia @ . see Sart : dane Rose Dee) East Rands, Geldenhuis Estates. G 

and Marietta, St Louis Merchants’ Bridge, and West Virginia | , 1 Pp 1} , . 

and Pitt Hy 1. ° ‘ Z 7 bergs, and R ms ;, while eral rise f + to 

‘ l bury. rhe continuation rate on Milwaukee shares at ‘ \ { Afri } | = 

i oe ; ; ; nave t Mi | i i frie } old } es. 
the $ ement was 3 to 4yper cent., and on American Rails | : r _ 

. Tee i } t i y 
gene. | 4 to 5h pe r cent. j ; , . i (a ‘ n l 
The f 1} j } . . ” } he De Beer risen ind Juverst! nn 
e following are the latest closing prices, &c., of the more In Land Chartered.) | 4, closit Z 
. “ . . ‘ « i ) 
promi tL issues :-— . : =? 
SUCS. and there ve been Lhe n rench | lora 
* Making-up” tions t or ( Afric ] 
iii ie ai ee | Some, | ) | \ in Gold 
Closing Prices ise rie ‘ \\ } ' 
‘ m Last Week To-day. or Fall. Dec. 13. Nov. 28. I \ V 1ih\ » 5 a \ ) 
Atchis Preferred ........ 47h 2... 53 3... + 5} 2 .. 484 
Bape, General Mortgage - 101 2... 101} 2h... + 1024 .. 100, | ciated Gold and Ivanhoes having 1 Golden Hor 
ziti nd Ohic . 2  g oe i t cea _ coerced ice een \ 
Central Pacific Shares 2007” we te SS i 3... 61}... 604 | shoes 3, Hannan’s Brownhills and Lake View! a. Great 
Qn ‘ eee ee ey ee 3 t 29 d . . 
Denn’ Mil., & St. Paul, C. Stk. 1173 18 1203 : + 25 121 117} Boulders and Lady Shento Kalgurlis and W. A. Goldfields 
iver & Rio Grande Ord. Shs. 154 3 ee. ee 24 lf 164 ; ; eat Wetacsi 
oe éferred Shares ........ 632 i 67i B8&.. + 43.. a. 64 are the turn lowe but Marke Irusts are ria at 
trie R as , 1. > s , ‘ 4 ° } ] | 6 Ss 
pDo mae rr a age SB apt EZ tao" 22 tok | tories at 2, and British America Corporation are quoted at 

4inois Central Shares .... 1144 15 8 O.. + Sk C 1 
font Shore & Michigan 8. Shs. 195 205 sera , | about 16s. There has been a further improvement in Waihis, 
40Uis & . A ook > . 4 } f 4 1 1 14 41 } 
ry York ¢ Fane gel Stk. A 2s 188 qi + 4 5 1234 , 1224 umong New Zealanders, equal bo Lhe dividend, and Waitekauri 

> re ake § e° é « 60} ‘ owe G64 : . : 2 na 1 : tf 
ree, ‘rio, and W. Reg. Shs. 16} i 1824 K + 23 174 17 have put On 4 M pULT a Vlorgan have r ied OF eX dIV., and 
pg k & Western Adj't Pref. 59¢ E 623 + St 61} ce t P { j int I] l j 1 ak 
— ern Pacific Preferred .... 78 Ze 79% + lé 793 78+ ih 16 Copper se yn, Mount Lyell shit ve ih ved 3 and Luo 
Rena) Jvania RR. $50 Shares Gl} 3. Ge ee 6144 | Tinto Deferred 4, while Anacondas and Tharsis have fallen } 
II Sates, Mes | a ag) ae } 
— ! Ordinary i 10} i 10 ei i i ; 102 104 Indian l niave also hardened, (Champion RKeefs and 
iia!" j aor peer ; 413 ‘ 
Union } aa se veccecces 3 i = 4 1 44 44 (orevul () . bie Prefs. +. 
Wabash st 1. MATES... +. 02-00 39 ++ 293 ' 2 We 959 
ees Louis, &c.,Prf.Shs. 214 2 .. 24 &.. 2%... 8 85 | iad ote f 
/0 6 General Mort. Certs.. 344 2.. 356} 7... 25... 43 .. 46 | The followin e the price ind variations of the more acti 
Cclonial and Foreign Railways. Canadian Pacific | shares : 
shares have to some extent participated in the buoyancy of the | AUSTRALIAN, INDIAN, & 
Ami rican market, though dealings have not been on a large eee ‘ es. Rise C 7 ing Fazio Ri 
Seale rm . 7 / : _ | be ) < r ast : or 
ee The quotation is 1% higher than last weck. Grand | ” Shee a ea 
- : : Alaska G l { sady Shenton ote 2 , 
runks were very flat on the publication « f the traffic | Snasstaie + Lake View Consols 9 ; 
return, which showed much poorer results than had heen Assoc ated Gok Lond n and Globe 18/6 - B6.. 
anti } Broken Hill Prop + Mason & Barry (£2) 34 54 
anticipated from the restoration of rates. Quotations have | Burma Ruby 3 ) + if Mount Lyell (£3) .. 61 6% 
1 « 4 M M 

nile sod : - ‘ |} Cape Copper , sounl morgan Orn re 
E led ipa little in the past day or two. but are still slightly ( ham ion Reef 4 ) + Mysore (10 cic 
C _ ] j nands b 2 Nundydroog 5 43 
ower than last week. The only changes among Indian | a mn 144 a _ a 4 Ys 

| } ae ; . . | so mers > on , Th eat : is 

alULWiiys are an advance of lin Bombay Bar da. and 2 in Great | Great = —_ M 22/6 if oimicanh . . ie 1 - & 

. : + - : Hampton Plai: lé ‘ > » Linto Vel. . . Ayes AD + 
Indian Peninsula stocks. South American Railways have dis- | Hannan'sBrow 7; 74 Tharsis .. ba 13 ; i 
aved a fair ee : 3 qt : uraki (2/6 wa uw Waihi 4 . 4hax 
os da fair degree of strength. Central Argentine Ordinary | Haim ow) 6a. 6h | Waliekauri eos . 
and Cordoba Central Income debenture stock have each ' Kalgurli by 64 ty W.A. Gold Fields.. 1 si ; 
iad 3? 
-———=— — —- ----= ee 
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STOCK EXCHANGE NOTICES. 


{ f a 51 w f zh + 
) IL ,0UD 9,0UD »,UUU 
( 9 Mz . 19 y 
955 £1 5, Lg } B Ni 
i to be quoted the Oiliciai 


h ( ny, Limited—511,600 Six 


l n shares of £1 each, 15s paid, Nos 
437,890 and 626.891 to 700.000 


nee Shares of £1 each, fully-paid, Nos. 437,891 


nture Stock; Censolidated G 





ct 


Lr have further giv: 


and 189,000 Six per Cent. Cumu- 


: h Electric Traction ( mmpany, Limited—£100,000 
Five per Cent. P rpetuai Deb 





2.245.969 Vive per Cent. Cumulative First P 
each, fully-paid, Nos. 1 to 2,245,969 ; 2,123,607 
ferred Ordinary Shares of £1 each, fully. paid, 
2.123.607 Deferred Ordinary Shares of £1 ea 
to 2,123,607: and £6,000,000 Three and a-H 
ire Stock ; West Cheshire Bre 

' : 


issue of 1,000 Five per Cent. Cumulative P 


i 


each, fully-paid, Nos. 9,001 to 10,000. 
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GOVERNMENT STOCKS, ETC. 
The coupon due January 1, 1899, on t bonds of 
sah cent van of 1885, the International 6 | een 
10an 1892, and the 44 per cent. loan 1893, wi paid 
at ry 2, 1899, at the Lond ( I 
I peration for the Si Fund I 
y purchase of bonds in the oj 
CITY OF QUEBEC,—Messrs Coat ; 1 ( 
DY Lil of Quebee to invite holder I 
+ . . : 
. ] l to exchi n 
per cent. consolidated registered 
\ h uy terms which are fully d 
i’ } T 
: advertisit 
( | ruary 15, 1899, but the rigl 
th y tim f that d | | 
TA ' ANIA 1} \ { 1 i 
( ( nat th t ind 
T + t} 
5 3 is f uA ( 
ter, 409 t lue, £32,700 Lf 
f , 
‘ ] ) ee ie, ya " 
f] ' \ nt _( } ] 
t lntod : oe ee _ 1 CCL) 
£88050 for October, 1897. 
RAILWAY COMPANIES. 
BULMA The re port f th 1 ! LJ y reed st 
i t ( i Ul 
nendit th ! 
I l Its.81.62.28 
6 269, ’ h=.84,57,683: 
1 +923 | 17.34.008 ! R , 
I eae 
| ‘ 
; 1 ; 
| I Y , + , 
i] } | I < 
l t t} my ’ ; i 1,32,] 
e-tax. TI ut 1s raised 
Rs.1,39,255 Tr} 
| inv I lay on pr wr ? Pid ; 
( ymmend that, in add i 
, y a | 7 
A i A " ‘ 
: per LO mre ix ir ] iv] e466 } | 
| deduction of in e-ta 
| , PARAGUAY CENTRAL—The report for the year exded Aj 
} . 1A or 
| Sf8Ows gross receipts $942,743, an increase of $44,987 
*604 520, a decrease of $4,158, the percentage | 85 } 
against 93 per cent. The approximate gross receipt for tl 
current year from May lst to December 30th amount to $479,153 
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DORTMUND BREWERIES. 
September 30th states that the net profits, after providing for 
7 i mortgage bonds, amounted 
brought forward, a total of 

on the preference shares will 
irried forward. 


ee ee 


mn the debentures and freeh 
£2515, making 
4 dividend « 


ER AND CO. (EXTENSION) 


ws that thi 


report for the year ended 
profits (after discharging work- 

bad and doubtful debts), 
balance brought forward, 

en deducted directors’ re- 
1 realisation of the Trafalgar 
, leaving a balance the directors recom- 
ild be carried fi rv ard. 


JARRAHDALE JARRAH FORESTS AND RAILWAYS. -The 


i June 30th states that the profit on the 
£30,021, from which 
sondon, leaving £27,538. 
June 30th, there 
the profit from 
available for dividend on the 
rather more than 8 per cent. per 


‘which represents 


GOLD RECOVERY.--Interim dividends 
126,628 ordinary 
shares, free of 
mpany’s articles of 
meeting will be he ld, pro forma, 
, and adjourned 
sounts will be sub- 


LONDON AND HAMBURG 


100,000 preferen 


MANCHESTER SHIP CANAL.- Subjoined is the monthly approxi- 


‘ven Months. 


After providing £3,404 
£2,580 off 
year ended Septem- 
rried forward ] 


MILLOM AND ASKAM HEMATITE IRON 


paid, leaving 
The remaining 


ish the preference dividend 


ibie to pr p se 


a diy ide nd 


OCEANA CONSOL 


carried to the debit 
of £6,329, being 50 per 


ff, of £2,593 for deprecia 


iP 


Orr 
ag rere 


~ yp an 


have b en ¢ arried to the debit of 
the auditors. 
shown a small balance 


ae me semen 


Wh 4 Cherdadte aor 


wee 


Osmonds, Limited, 
lance, including depreciation 
The ‘ xceptional losses 


reconstructed 


interfered seriously with company’s 
ments h ud be n effected. 


hold premis standing at 


DE JANEIRO FLO 


The report for th 
mber 30th last 


iter making ample provision for 

increasing the reserve fund to 
£13,445, and adding the 
ight forward trom 1897, the total amount 
per share, was distributed as 
1oW propose to divide a further 
r the year, free of 
This will require £7,938, and will leave a balance of 
carried forward 


year ended 


aaa 


Modi 


ney 


<= 


MINING COMPANIES. 
Output for November, 20,400 tons ; 


MATABELELAND 
states that 
situation that prevailed durirs : 
very much restricted, and there hav 

gag in remunerative operations. 


board has been principally directed to the location and 
f land obtained under tl 


Re ep a eS 


CASSEL COAL. 
GOLDFIELDS OF 


ended June 


profit, £2,856. 


report for the year 
the uncertainty of the 
the year, general business 


Ln ph ial 








ca Company, the development of the coal area selected by the | 
and development of various mining 
\s to the company’s concessions in Rhodesia, 
farms (126,838 acres) referred to in last report as 


company and the acquisition 
interests in Rhodesia. 


surveyed and registered in the 
present time provisional registration has been s« 


e secured in respect of 
24,000 further morgen (51,000 acres) in th 


SSN —___.. 
| Mashonaland, making 84,000 morgen (179,000 acres), for which the 

company has at present been granted provisional registration, 4 

further issue of 15,000 morgen (52.000 acres) has already been 
| located in the Umtali district, the registration of which is aw iting 
| the decision of the Commissioners at present engaged in s ttling 
| the frontier between the Portuguese and British South A{ 

pany’s territories. Applications for further areas hay 

and are awaiting the decision of the Chartered C ynpany, and it is 
| hoped that the whole area of 175,000 morgen (372,000 acres) to 
| which the company is entitled will shortly have been marked out 
| and surveyed. 

HANNAN’S BROWNHILL.-- The report for the period of 15 months 
endea September 30 states that the main shaft i 


rica Com. 
n made, 


(Gis lh lL to be 
| sunk forthwith to a depth of 500 ft, at which a new will ba 
| driven. The existing levels numbered 3, 4, and 5 are in the mean- 

time to be extended. The London and Hamburg Gold Rocovery 
| Company, Limited, figure in the balance-sheet as creditors for 
£25,000. This amount has since boen satisfied by th sue to 
them of 25,000 fully-paid shares in accordan con- 


tract. Out of the balance of profit available, a ting to 
£34,479, the sum of £31,875 has been distributed sinc ! late of 
the balance-sheet in payment of the dividend of 7s 61) 


lare On 
October 31, leaving £2,604 to be carried forward. 

ROBINSON GROUP OF MINES. The London agen! binson 
South African Banking Company, Limited), have 1 ved the 
following reports for the month of October, 1898: 

LANGLAAGTE Esratre anpb Gouvp.—Devel pment 154 feet, 
4555 feet driven, 14,463 tons of ore opened out. Ma ry and 
Plant: All in good order, and running well. Native | ir: The 
supply has been better during this month than we hay rienced 
or some time. New Shaft: Sinking has boen carrie during 
the month. 

Brock B. LanGiaaGTeE Estate Gou_p.— Developm 35 feet? 
5,913 tons of ore opened out. Native labour was scar ig the 
beginning but improved towards the end of the mont} lachinery 
and plant all in gocd working order. Owing toa br wn in 
the West Shaft, which damage has since been repairod, 70 stamps 
only were run during the month. 

LANGLAAGTE Star Goup.—Develcpment : 176 feet ; 8529 tons of 
ore opened out. Machinery and plant all in good order, Native 
labour : The supply is improving. 

Pornces Raxproxrers Gouip.—Development: 724 6,237 
tons of ore opened out. Native labour is fairly good hinery 
and plant: All in good running order. 

SovurH Raxprontein Goup.—-Development : 502 fect : 3,054 tons 
of ore opened out. Machinery and plant in good ord Native 
labour supply fair. Cross-cuts to intersect new reef have been 
extended 117 feet on 6th Level and 120 feet on 7th ley 

NortH Ranxpronteis Goip.—Development: 579 feet; 4,500 
tons of ore opened out. Machinery and plant in good r. The 
erection of the new circular sorting table is being pushed on. 
Native labour supply improving. Development conti ; on the 
new reef, and during the month 129 feet has been driven south and 
85 feet north. 

Ropivson Ranxpronrerms Goup.— Development: 310 fect ; 7,648 
tons of ore opened out. Machinery and plant all in good ranning 
order. Native labour supply improvin Developm 1 the new 


reef is being pushed on with all possible speed. 


35ocK A AND Mywpacunt RANDFONTEIN.—The permanent winzes 
north and south of the main shaft have been unwatered 1d work 
at these points is being pushed on as fast as possib! 


CRUSHING RETURNS. 


7" ’ 
l'ons 
Crushed, 


Gold Recovered 





i . 4 (P) 
MINE. gn as Profit. 
Sa Ss vy) 
Mil &% 'Mill.| & rotal. Value. 
Pe Pe 
ee oe | Ozs £ 
Dawtes’s United .... «00.0100» eorees 565). = -» | 418 | (yy 1,606 
Do ove 6 ° oe oe a ee oe 
Day Dawn Block and Windham .. 1,300 .. | 131201 1,150 
Eaglehawk (we ow tweneee Wo ; ‘ ~ | a Fe 
} Hannan’s Brownh Sk kainin wen iok ee . ; (200 8 
} Hannan’'s Reward ..,.... hasnt 1) os os . oe 
| Mount Magnet .. xeon eels st a OF +s 
| Myalls United ..................0..-| 2400) 2.400 658 381) 1,039(I re 
New Zealand Crown...........seee 2,700 + 2,875 \ 100 
Pigg’s Peak Development ..........| 2,100) 2,100 .._ . B00iV) oe 
| eee COMMA). oss. nscccrccdcnsess oe 250 oN 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


T 1 1 h ld and wet 
The early-sown wheat has been favoured by the muds d , 
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are generally merely operating for immediate requirements. Supplies 
of home-grown wheat, on offer, have only been of moderate extent, 
but with no appreciable revival in the demand. Trade has been of a dul! 
and dragging nature, at a shade easier prices. Foreign descr ptions 
have also been cautiously handled, business being restricted, while 
rates are rather easier on the week. The flour market, in sympathy 
with wheat, has displayed a very dull tone, and currencies in the 
face of increased arrivals and large shipments are in buyers favour. 
Australian has attracted little or no attention. As regards the 
floating and forward shipment market for wheat, there has been an 
almost entire absence of demand, buyers being scarcely in evider 
Prices, however, as far as holders are concerned, ruled firm. and 
some instances rather dearer, but the inquiry throughout = 
remained lethargic. For Oregon, November bill of lading, 30s 
was asked, and 28s 9d for No. 1 Northern Spring, aie ur 
shipment Californian cargoes, off ccast, were nominally 
quoted 32s 6d. 2,700 tons River Vlate, January to Fel 
ruary 15:h shipment, changed hands at 27s 43d. Parce! 


have b very slow, and busine ss limite d, No. l N rth n 
Spring, December, sold, 28s 9d, and January, 28s 6d to 28s 74d ; 
while F«)ruary despatch changed hands at 08. 44d, and No. 1 hard 


Duluth, January, at 30s. Indian parcels dull. For No. 2 Club 
Caleutta, December-January shipment, was offered at 28s 9d. Th 
quantity of wheat and flour afloat for the United Kingdom is e 

mated at 2,245,000 quarters, as compared with 2,705,000 at corre- 


spondi: eriod last year, which brings the total quantity on pa 
sage for the Continent up to 3,425,000 quarters against 4,225,000 
quarters list year. American shipments of wheat to FE 


during th. past fortnight amount to 1,142,000 quarters, of which 
73,000 from the Pacific seaboard. Malting barley has « <perienced 


a much ter demand, but sellers have rigidly adhered to previou 

asking | s. The spot demand for grinding barley also assumed a 
quieter tone, and on increased arrivals values have tended in 
favour of the buyer. The cargo market for this grain has exhibited 


a general tone of steadiness, although business has made slow 
progres \ cargo Marianople, per Norham, due at Gibraltar, had 
buyers at 16s 6d, this price also being obtainable for the W. J 
Radcliffe atloat, and subsequently 16s 104d, United Kingdom pri 


for continent, was paid for the latter. Azoff, \pril-May, offered at 
16s. Parcels have commanded but little support. The spot market 
for n been quiet, and the small sales passing have be n made 
at a lower range of currencies. The cargo section has remained 
Ina quiet state. The Perim, containing 8,000 qrs Galatz-Foxanian, 
loading, sold at 19s 43d. The Concord Galatz-Foxanian, prompt, 
found buyers at 19s 144d, 18,000 quarters American mixed, ship- 
ment from Northern ports, destination wanted, being placed at 18s 


net. American mixed parcels afloat, and December, made 18s to 


18s 44d; January, 18s 14d ; and February, 17s 104d. Oats, both on 


the spot and to arrive, ruled quiet. Americam white clipped, 
Deccimber-January, 38 Ibs, sold 16s 6d, first half January 17s, and 
January at 16s 6d. Only a moderate attendance of buyer 
Was present at to-day’s market, and business made quiet 
progress, the tendency, however, being steadier. Both 
English and foreign wheat ruled quiet, but steady Flout 
marked no essential change, trade being conducted slowly 
Malting barley firmly held, grinding qualities being in * iderat 

support. Oats and maize were occasionally held for rather more 
money, business being thereby checked. Beans and peas unaltered 


The cargo market for wheat opened with an ee 1 tone, but the 


Close was dull, the demand being extremely slow. Californian 
prompt shipment, was held for 30s 3d. Walla. Walla, loading 
Sellers 28s 9d. Parcels firmer. Hard Duluth, January, sold 29 
and Northern spring, January, 285 9d. Maize ruled quiet 
Bessarabian, December, old style, sellers 19s 44d, and American 
mixed, December, 18s 44d. Barley firm. The Crimea, January, 
Odessa-Nicolaieff, sold 17s, and a cargo, December-January, old 
Style, at 17s. Oats dearer. 

The following table estimates the home consumption of wheat 
18 6 g the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 

6: 


1898-9. 1897-8. 1896-7. 1895-6. 
’ 
cwts. cwts. cwts. cwts. 
Imports—Wheat (14 weeks to Dec. 3), 15,884,30€ 18,206,700 18,620,900 20,540,800 
Flour s ws 5 369,600 4,715.20 6,013,400 5,451,400 


21,253,900 22,921,900 24,634,300 25,992,200 
Add we. k ending Dec. 10—Wheav... 1,198,700 1,397,200 1,651,70 906,209 
Flour 632,400 526,500 485,900 327,409 


Total imports, 15 weeks ......| 23,085,000 24,845,600 26,771,900 27,225,800 


Less exports—Wheat. leseeeeeee} 58/800 «56,700, 39,800 78, 300 
We etectui crates eer eee 75,700 94,000 122,000 57,900 
Net imports........... cesses! 22,952,500 24,694,900 26,610,100 27,089,600 
Add to this the estimated sales of weasel e@eves 
home-grown wheat ..:...... wees! 12,261,700 12,187,300 10,631,500 5,618,800 
Fifteen weeks’ home supplies ........| 35,214,200 36,882,200 37,241,600 32,738,400 
Average price of English wheat, per s a s 4d s 4a s d 
SE Nis evdvcnusananscinesepesennt ate 33 69 32 2 2469 
EOE cic cscuscvccbesacceeseert O° aE 7 7 5 5 84 


panei ue bushels. bushels.| bushels. bushels. 
Visible supply” in U.S. centres, bush. 26,738,000 34,744,000 54,284,000. 66,835,000 
Do do = in cwts.. 14,523,900 18,613,000 29,081,000 55,824,009 
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COMPARATIVE AVERAGES OF GRAIN. 


The f llowir ] & tat lent 
the Average P: f Brit ish ( 
weeks ended |) 10, 1898. ar 7 
of the years from 1897 to 1894 

SoLD 
Wt 

1898 qra t qrs bs 

D ' 
79,838 19 
Nov ¢ 87.39 
19 78.3 4 ® 
12 77,717 
. tr 
. 65,8 
1896 ... 
1895 .. 
1894. 

The fol 
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end l 1) « 
in tl 
Anir 

Ss} 

$s 
Fresh 
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Plu 
Pe 
(rray} 
Uner 
Hay 
Ho 
Veget t 
Onion 1 
Potatoes 
Unen ‘ 1 








showing the Quantities 
n (Imperial Measure), 


AVERAGE Pri 


Oats. W heat. Barley 
qrs_ bsl s 4d s d 
, a 27 «6 23 
] iS > 27 «7 2s 
g 27 9 4 
i949 65 28 1 28 
l 1B 4 8 7 

m2 4 q f 
l 5 
4 I 
l 
f 
et I \ 
“ 
l 
} 
§ 
} 
) 
f 0 
694,200 
100 
on 
| ) 
1 
’ 
“a's 
i 1 
LV418 
: rata 
1.551 
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THE IRON AND COAL TRADES, 
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tHE COTTON TRADE. 
LIVERPOOL, December 15. 
PRICES CURREN' 
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Imports, Exports. Consumption &c 
18 
Ba 
{mports from Jan. 1] to Dec. 15 ............ 1, l 
Exports from Jan. 1 to Dec. 15 .......... 2 
Stock, Dec. 15.. (eeeseeaeews oe. 1,158,44 
Consumption from Jan. 1 to I l 


Tr} I ae 
The s¢ higures show :— 


An increase of imports compared with the same date la 
An increase juantity taken for consumption of 
A decrea yf actual exports of 
An increase in stock of... oe oe cc eeeee 
> »siat » +} . ; ar fy . 
In I uat 1 Lhere is an is 11,080 


l 

k have amounted t 

erica cotton reported at sea 

cable advices to date d 

bales at the corresponding peri i 
Cotton continues in fair request, at harder 

‘iptions. in Sea Island a good business ha 

» without change. In American a fa 
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done at firmer prices, and quotations are ad 
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° ) 
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MANCHESTER, December 15 
(I.) Comparative Statement of the Cotto: 





Price 
| > 2) 
i 
, Lt 4 
1898 8 ] 
s a s a 
Raw Cotton—Upland middling....perlb 0 34 0 
Ditto, good middling aot ) 
- Pernambuco, fair rine ) ) 
- Ditto, good fair . ) ) 
». 40 Mule-twist fair,2nd quality, 0 ¢ 0 £ 


Yarns 


No. 30 Water-twist ditt 0 64 0 6; 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs 3 0 3 
27-in, 72 reed, ditto 5 lbs 2 38:38:13 8 
39-in, 60 reed, Gold End Shirtings, 374 
y ds, 8 lbs 4 ~ one 9000260 . 5 ) ‘ j 
40-in, & 1, dit litto, 8 1 12 f oA 
40 1, ditto, ditto, 9 I 5118 611), 61 
39-in, 44 1 i, Red End |! ( h, 3€ 
yards, 9 lbs 4 144 1 ? 
II.) Compared with Previous Year 
Pri ( 
1) 
189 1897 
I 
Raw Cotton—Upland middling perib 0 
— Ditto, good midd 
P vil 
D 1 
Yarns 10M twist, fair, 2 i t 
N 30 Wa t f 0 ¢ 
26-in, 66 reed, Printer, 29 yds bs 2 2 5 
27 reed, 3 
39 t reed, Gold |} 1 Sl 37 
yards, 8 lbs 4 « 2 3 ) 
40-i1 reed, ditto, d ) 12 C 
40-1 721 i, ditto, ditt } 6 1 6 84 f 
39-in, 44 reed, Red End Lo ( h, & 
vards,9 lb 4 144 0 4 
] featur f t] " \ 
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to-day a decline of the same amount is recorded. 


i i LilC Sali 


has not changed much in th 





nast week or so 
| and ¢ o., of Liverpool, this week estimate th } 
| bales. In yarns made from gyptian ton 
much trade done, owing to the unnatural p 


the raw material. The prices quot 
like have been too high for the reach of users 


64d ] 


d for60's twist, 80's weft 
Thi 


Se  — 


| December 17, 1898. | 


i 
ee, 
1897, 
Bales, 

ry) 
<2 
1,959 
25,700 

5 | 

} 


most | 
{)uo- 

nas bsen 
32d per lb. 
l tue d. 
are 

Lue in 
in good 


1 mited 
-d 





av 


and 

ea ly al 
r lb 
la Cir- 
, any 
n.-Feb., 

3 7-64d; 
June-July, 
5 10-64d; 
64d per 
tian :— 


+ 


les, and 
week is 
h 2,190 


sed 
Decem- 
day, 2nd 


aOnsae seo | 


tinued 
Again 


| 

| 

eral 
| 
| 


] tton 
Landauer 
11,335, 

been 


ss of 
_and the 
ling is that 


\ 
———— 


—$—$—$—$—$—$—$—$——————————————— 


neers 











° a on = ’ 


“ee 





nee 


not 
in 

kee) 
the: 
the 

shi} 
tra ! 


merit 


lar 
tha 
firm 
tak 


sat 
‘) 
int 


December 17, 1898. ] 


—— 





business will be done in th 
resume their normal conditior 
in price, especially in weft, tl 
irs to be a little more of th: 
t, obtainable at prices slighth 


; there is no new featu 


resulted. Cloth for the leadine East 


in point of trade, but firm 
Few inquiries this week h 
ons. The smaller markets 


ite Lurnley printers are very well sold, and con 


The home trade, owing 
reported to be doing very | 








ECONOMIST. is41_ || 





THE 





S stvle I yarn till thing 
l. He in Am can il 
. } f : 
lough In a v ta 
mmoner I I ; 
f ¢ 
| 
: 


heen d f lots 2 | 
1 

) r r hey ’ } 

La j 

h upproachir 





THE WOOL TRADE. —_—___—— 
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FOREIGN AND COLONIAL PRODUCE MARKETS 


1 the 13th inst. asf : : 
nm For Report of To-day's Business and Public Sales seo ‘‘ Postscript 
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34 THE ECONOMIST { December 898 
1842 J : ecember 17, 1888, 
re "I 
( PRICES | at this Arrernoon’s Cart. | _SAGO.—An arrival last week is not included in the stock return. 
( g 709 bags, by auction, part sold, at 11s 6d to 12s for simall, 
Sar TAPIOCA firm, and high prices demanded at the ports of shipment. 
1 | 1,555 bags flake at the public sales were chiefly boughi in, a few 
lal | Penang selling at 14d to 14d per lb. Of 1,485 bags pearl, very 
| little sold. é 
t we | BLACK PEPPER is held firmly, as speculation may at any time 
TEA — ‘I | na supply « f 41,766 | increase. The market has been quiet, with a few sales in Singapore, 
ra \ good demand pre er | January to April shipment, at 4}gd to 5d. On the spot, 4jd. The 
Vekoes showed irreg | supply at auction has been too small to affect prices 
{ t i ckages Ceylon WHITE PEPPER is rather high compared with bh id sales 
d1e8 
wor 3¢ | have been upon a small scale. Penang, to arrive, January to 
f 8dto8) ina At the public | \arch, 72d; later shipment, 7#4d. Singapore, on the spot, 8d; 
\ ing 8 ongou was bought in. | to arrive, 84d to 8d. 154 bags of the latter, by au , taken 
id at on in, at 84d per lb. 
is are l ~ . . . , 
; st = CLOVES.—-There was for a few days some inquiry for Zanzibar, at 
aur i ea;riy . : a ' 
the low prices last quoted, and about 4,000 bales sold. | market 
RICE u is again unsettled and lower, influenced by speculativ: opera- 
spring ship-| tions. Sales for delivery, at 3d to 33,4, March to May, and to 
$a n, February shipment, arrive, 38d per lb, c.i.f., for the Continent. 242 bales, auction, 
for th ¢ ns 6s 83d, for the | were bought in. 
(Continued on page 1846.) 
~ Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised on | Priday with the assistance of an eminent firm in each departinent 
», PRIDAY ® s as SHELLAC (Con— s dis d  SUGAR—(« i ad 
perib s 0 2 Staffordshire Bars ; Button, sorts.gdtofn 68 0 90 0 | CrUSHR Hivlla 12 7% 
tofn ¢ 0 0 1. 6 5 610 Low to medium 50 0 65 0 | Austrian 0 
“— : 615 7 O |Sticklac, Siam 42 6 45 0 | French loaves, f 26 00 
fate 7 630 7 5 |SILK Frnech erstisNo 4) 0 
be. a 6 5 610 | Bengal—Surdah, plb 11 0 11 6 | Russian Cryst!s f 0 0 
oe f.o.b | Cossimbuzar » 90 9 O O | German Granulated. 11 3 lL 6 
a Welsh Ports = 10 415 Bengal Gonatea ....10 9 O 0 | Fine ap L.cubes,f 3 086 
6 4/1216 4/17/6 |Jungypoor& Comely 0 0 0 0) REET j 0 
- = ; Scotch pigiron,eash @f 0 8 China—Tsatlee, Supr 0 0 0 0 TALLOW 
£ 4310 0 | Tsatlee 4 & 5 9 6 ll 0 LU 
A a , 56% ioe Be f a, Petersburg, Y ¢ » 0 
0 5 ) YU Blue Elephant ll 0 ) Vv Australia: ’ ¢ ) 
4 Eng., pig p ton i380 13,6/3 Taysaam Kahing 00 00 . vio - a 
pe 0 5/26 1176/3 Skeins 9 0 O ( T aay = = 
} 9 asi! ver pr. bottle 714 715 Canton ii 00 ¢e0 0 0 
Spltr Sil esian ~ ton 24 0 262% Tussah ia 46 00;TAP 100 ym 
ts 8410 85 Re-reeled 00 O00 ;E. I. flake, tai f li 0 
: ‘ os 0 8 0 | Japan 15 3 O O | Pearl wercew 13 0 
. : 4 £1 1021126 | Italn-Raw, fair Milan 15 6 16 0 | TAR—Stockhi 0 ’ 
+, 7 _— 8 1 eee ’ Organzine-Md.to gd. 16 6 18 0 | Archangel 6 19 0 
| € berry H 10 1410 3 | Trams Milan3 thrds 16 6 O 0 | TEA—duty 44 per 
4 ; 9 ; } | 
J “ { ; 2A SPICES-Pepper black—per lb ) Congou, new seas 0 
i “ 3 x . % Pens ne "i ; 0. 41 44; Medium to good 1 4 
( . ugapore 0 ay 0 05 Fine to finest 12 2 0 
‘ n39 0 40 0 Wine Singapore 0 8 O 8) Souchong 4 0 6b 
4 0 0 Siam 07 ) 8 (ood to finest 0 1 6 
4 ‘ ir, 10 0 0 Penang 0 7 7j | ScentedOrangel 
10 2 in 44 0 4 Canton % 6 1O«0 
1 ) 0 32 Unworked Scented Cprs c 3 (010 
Va 9 » 0 32 0 010 1 1 | Hyson, ec fai 3 64 
. : 1 6 0 16 § 07 10 Giood to tin 7 12 
wu 4 : “2230 0 0] Pnird ......... . 7 7 | Young Hyseu 5 Vv T 
2160 00 Do 4th 0 54 0 84! Good to finest 74 1:6 
‘ '2Hi2 1f | Cassia Lignea vrnwkd 56 0 0 0 | Indian and Cey : 
j lon... 16 i126 @ 0 | Clowes—Zanzibat 0 34 3$,  Bkn. and Fat 0 4 0 
jumy te 0 31 0 Penang 0610 Do gov ! : yaw 
HEMICA < 0 0 0 | Ginger—per cwt pets Pek: , - 
( { 5 St 1 Cochin cut 3% 0 9 0 os ci 42 : 
Petrolm. Oil per 8 Ibs 640 6 ne net d ~™ n % 0 Pekoe Soue! z 5 6 
} 76 0 7%, Do washed 21 0 25 0 Do good to fin . 2 
4 Oi] Cakes, Lusd. Eng Bengal ae 00 00 Pekoe { 0 7 
“ 712% 7/176 J yan 15 6 16 6 Do good to finest ‘ 20 
trn) 7s a Jamaica 65 0105 0 | TIMBER—Timler & Hew 
s dss d | Mace rerlb 13 3 0 Wood.-Dant & 
d, La Plat 6 24 0 | Nutmegs, coodtofine 1 8 2 6 Memel f wd 4 
. pemeer eeie os vi 4 ze » | Small to medium 1 0 » 7 | Pitch Pine Timber 47 6 67 6 
ALT af “+> 0° a 2 | Chillies—per owt, fair W035 0 j Canada. 0 
brwe 3% 0 32 6 |SPIRITS—Rum,p pf.glduty 10 10} yel, pine, It 0125 0 
2 d 7 aa a Jamaica, per gal. | ms ; . 
PLUMBAGO, Lump id, 30to 350.P. 1 8 2 3 | Quebec oak 
‘ Ceylon gd.tofn.pewt 33.0 44 0 Fine marks...... 3 0 3 6 | Baltic oak 5 Se 
f PROVISIONS Demerara, proof 1 1 1 3 | Indian teak | : 
04 90 0114 0 Leeward Isl, pri 0104 1 1 ;W ainsel Wigs. 151 1 “<i 
25 Priesland, frsh,fustl 0112 0 E.1.,and Mauritius 0 9 010 | Dealkx& Sawn & Prepare! Noo’ | 
. 7% , 0 6 0 O | Brandy, duty 10s 10d per proof gal| Norway, Petr ee re 1 
"2 0 00] No. Vut Swedish, good F a9 39 
’ 106 0110 O 1889 0 0 0 Common } li ho 
"1 108 0126 0 | (1890.12 0 12 2] Russian . 5 
' : olisdoz.ib 12 6 15 0 [Ist brands 1891..11 6 11 8 | Finland) oS ae fs 
e} ) Wtrfrd 4 © 51 0] in hhds 1893.. 10 ¢ ) 8 Canada, Ist pine 17 0 
a» 440 50 0} (1895 1 010 2 2ud 9 
t 7 | 9 3 45 0 52 0 1896 16 9 8 rl " 
( t . : | 0 af 35 0 42 0 I rn spirits, pfdy ped 1110 11 11 American Spr ane 
A spelen 06 3460 3% O | Spirits, fo.b Ex. pf. 1 1 #1 =3 Pitch Pine Planks ne 
‘ £ | ) 34 2 0104 0 Mat spirits, duty pd 13 0 15 6 oes dek. 40ft. <1 . - 
~ wiv wt 0 4) 45 St German spirits 010 O14 *! alti a 5 0 
Brows 34 22 0 82 0 |RALTPETRE _ Bow Sern 
Ss hate Y 0 § Madders 38 0 5 Bengal, per ewt 16 6 00 TOBACCO 
Howards and 8 3} Pe ae English, retined .. 2) 0 21 6 duty 2s Sl per 
per oz & l z American pails 0 29 9 | Nitrat of Bod 79 8 Ohio, per ht ned oie 
‘ 1 half barre : ° ° | SHELLS M.-o-P. per ewt Virginia leaf : 1 9 
jenna 13: oy | Manila £619 £8 0 |» =p 
~ ‘ 1 t£18 11 per j : > Kentucky leal 
per, ‘ i > 29 3 g | Maccassi £6 0 £7 0 sript ( 4 
om, 15 5 8 8 2 | Sydney 48 O£1010/,  — Mri 4 08 
: 7 3 74060900«664069 «|:CUW. Australian 67 0410 0 (caren 1 6 0 
bho Roll 6 4 0 8 Rosine £510 £6 0 Hlavanna ery 1 3 
Vermilion, Eng. plb 0 44 0 - 0 ISTGAR aa megrencne ‘ Kyo! rs 
sc \ 8 per ¢ Cigars. omit ducy 4 
COCHINEAL 08 3 é Cheddars. 40 0 72 © | Brit.W. India,syrups 10 6 12 ¢ TURP NTINE,p ecw! 
COTTON ‘ il U nited States 42 0 48 0 Crystallised 15 0 16 6 | aaah 
Good West'n, cif 0 2m I 10 x 5) 0 | Porto Rico, Grocery 12 0 13 0 |} WOOL— English—per ps cin 0 
COALS tal ] i Ita, 66 0 58 0 | Mauritius crystallisd 0 0 O 0 Fleeces 8. Dn Hens 4 
B ad © New Zealand 0 0 - Grainy 00 00 Jialf-bred oee" 6s > 0 
bowt, per ton oes 16 0 2 7 ( 14 ¢ Syrups ) 00} wethers / 0) 
DRUGS : ; l ; > 6 11 6 | Queensland syrups..10 0 1L 0 Kent fleeces 
Alors, Fine : I. p ct 80 0 { 7 8 9 Grainy and crystal. 13 6 15 | Sth De wh ewes — 
ca gol to fine 22 0 1 7 7 6 | Surinam Crystals 15 16 and wethers " 
A ixeed ( hina, star] 0 0 } 5 a 0 aio a ia ae 2 Leicester do . 3 
Balsam, Peru. perlb 8 3 0 1 9 oC = nt ! ay 66 610 | Native 10 0 11 0 | Colonial per Ib ~. 6 
Capivi 1 3 9 1 1 § en C$ 108) Madras, native 00 00 le. —Fieece Super. 5 1 8 
Bark, Calisaya ...... 10 1 3 13 20 68 7 Oo Sageery, Cane 9 3 9 6 | Scoured good : 17 
E.1. &c. renwd.Cn 0 @ 10 1 1 6 3 C Manila, Ilo Ho 90 9 6 Seoured average , > on 
d lo Red 0 3 6 l 23 : oo  B. Taal 1000 Greasy avr. to fair O10) © 1h} 
Camphor,China,per e107 ¢ 0 1 2. Garten § 7 5 74 5 106) arcontine Crystals.. 14 0 15 6 | N.S. W., Sed. avr. 1 > 
Cardamo nas ¢ eyln ce 1 9 3 1 18 darden Siam ; : Syrups 10 0 11 O | Greasy average 0 ‘ 7 
Cantharides perlb 0 0 0 1 8 U U ¢ : Sen os |} st Aus., Girsy. avi oo Ys 
Castor-oll, seconds .. 0 0 1 0 Rice Meal, t nape . ee sailioed 13 8 18 0 | N&—Heoured avr. 1 4+ 1 St 
Gum Benjmn. Sum 0 2s ‘ 7 7 24 Syrups ; 10 6 11 6 | Greasy average ain 
ds. per cwt 80 0 1 4 , oS ® | Java alloat 12 3 12 6 | Cape—Scred. sup a Oe 
ee Spepe 3 0 0 1 ¢ woe 00 Cuba Centrifugal. . 12 13 0 Fleece average 7 7 0 Th 
Kowrie rouge a 0 £ 2s ~com 4 4 & 6 | Reesep—London | Greasy average 0 i o 
Tpecacuanha 8 6 68 10 59 10 6 9 8 6] Yellow Crystals ..12 9 15 9 | Natal—Scourd 17 0% 
Jalap good ca 7 " 69 } .p.cewt 11 0 12 0 Cubes. No. 1 189 0 0 Greasy averag y+ oF! 
Musk Tonquin, p os 45 0 66 © | Sago flour (best) 9 860 Do No.2 14105 0 0 | Crossbreds Grs — 134 0 1b 
bay he ----perlb 4 0 Standard & G.M.B 557.5 56589 | SHELLAC—per ewt Granniated..... 12 13 44) Vic. good to supt 8 lv 9 10 
iy ei good to fine 70 0 80 0 | Crystals /12 9 13 44] New Zealand tine 70 7 
a Moths 5 44 s, in Wales for a . q Piec 8 0 ll 6 — medium 9 / ¥% 6 
Opium #. . 9 14 . aoe vedvcccs OD 0 67 0 PUCCOS oo. we eeeenee J carse.. C i ¥ 
Welsh Ports 0 0 0 0 \Garnet, AC.......... 6 0 67 0.1 Treacle.........00- 5 0 ll 6 - aes 
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BRITISH FUNDS &c. 


United Kingdom.) 


52,600 West tH 
é, ‘ee one’ a 3 


38,600 York, 


* Kree a Stamp ‘Duty. 
CORPORATION BONDS. 


Colonial and Foreign.) 





3 
Ob W igs = Corp. red., — 3 102 
3, Windsor red. ,1918*. - 3 101 


237,2 ckton Cor p-, 1908 .... 44.1C 

320, wansea Corp. Stock* .. 311 
3 4 
0,¢ = iverhampton Corp.*. - 34.113 17 
41* 3104 7 








Dividend Closing 
Due. Name. Prices 
arterly.. ( onsols 23 7, until 1903, 

& then 24 %, red. 1923 ..11C4 103 | 
Do Do fer Acct. Jan. 5 .. 110 10R 
Do ° 277, red. 1905 . coef 034 4) 
Do ov Bb Dy WOE: BEND svccccescs 10—=sE 
Do Local Loans Stk. 1912) 109} 104 

Feb Aug  Annts. 1908(RedSea Tel)! 7} 8% 

April Oct. Canada Gov. Inter- 25 

col. Rly., 1903}°.@ 105 7 

April Oct. Do Bonds, 1910 21109 13 

April Oct Do Bonds, 19177e,5)112 16 
ar. Sept. Feypt. Govt. Gtd.3%..105 7 

Jan. July.. Mauritius 3% Stock.....110 12 

Feb. Aug It rkis h Gtd. 4%, 1855. 1¢4 8 

April Oct.. Bank of England Stock |355 5J 

Quarterly. India Stock 349 red. 1931 1154 164 
Do Lk Stock 37 red. 1948/1C54 64 
Do e Stock 23%. red. 1926! 89 90° 

Feb. Ang ok vee Papr. %. 545 60 62 

Feb. Py afl if f Man 347% Debe..'102 6 

CORPORATION STOCKS. 

Present 

Amount. |ONDS, LOANS, AND Closng 
£ TRUSTS. %, Prices 

16,961,635 Meir » Con., 1089".....0- 34,116 18 

10,850, 0/ ROE” cacccese 3.111 13 

7,700, SOc cvcconscanse 24 97 98 

2,500,000 | n City, 1080" ...... 24) 95 96 
483,70 of Sewers (City of 

London), 1905* ...... 3 § 
1,616,9C of Ln. Bds. '97-1902* 34.99 102 
18,C Bones, THe «su<ccssne 3 98104 
819, DOMOUION” . occksess 34/105 & 
1,250.( Stock, 1927-67" .. 95 96 
3,650, ingham Corp. 1946* 34/114 17 
2,000, " do, 1947* .... 3 1€8 10 
600,000 1 1906"... -.ceseeee 24, 52 94 
€28,150 kburn Irred. ...... 34/126 3 
937, BG ccscccccccesce 3] 5 
00, 01 ford, rb naun aes 3 = 9 
75, § on Cor. Red. 1946* 34/136 18 
1,702,01 ol Corp. Deb. Stock 29 
1.196,2 iff Stock, 1935*...... 316 
375, enham, 1971* ...... 3 5 
470,1 ou Corp. Irred.* .. 34/124 29 
500, V, LUMO” sxcocessce 3102 5 
1.086,2¢ Red. 1944.00.04... 34{110 13 
§0), OW 1625-40" ....0cre y 9% 95 
479,4 ersfield, 1934". ..... 104 6 
0,0 Corp. Stk., 1943* 34 132 
2,338,75 | vis Corp, Stock, 197 4 |118 23 
1 066,54 } do - 34/111 14 
e || 1,267,236 ester, 1934" .......... 34112 16 
989 ¢¢ iene 102 § 
6,565, % erp ol Corp. Stock*. . 34 127 30 
3,775,7: chester Corp. ...... 4 143 49 
997,¢ io Cons. Red. 1928.... 3 100 3 
§,127,' Red., 10617 ...2.00. 37105 7 
300, llesbrough* ........ 33/102 5 
§33, 6: weastle, red,, 1936* .. 34,114 17 
226,54 lrredeemable...... 34 126 3 
2,560, \tingham Corp. 8tk.* 3 109 12 
450, mouth Red. 1942*.... 3 104 8 
704, ( tsmouth Corp. 1927* 34 108 14 
$86,710 leading Corp. Stock* ,. 34125 20 
366 theld 1925-36, Red.. . 3 110 16 
1,432.2¢ DO i ncasccsmareguasaces 3 102 5 
342, ( Do Red. ae 24° 9: 94 
@/1,5 thampton Corp, 1945 34105 6 
$00 ckton, 1932". ...0..... 3/101 4 


i¢ : 
| : 

S i >< Closng 
Z “none =z Prices. 






: ity of Montevid 44%, ascto67, 





$ — kiand Harhoar Board....|_.*_|167 10 

5 | . + {1917 110 13 

5 B ston (U.8. ) Sterling cee aks * | 99103 

Bite Mi es ci esira selon cons athn ual 1902)100 5 

5 City of Auckid. Cons. Act, 79/1930 13: 36 

ui Do Debentures 1883........ 1958 114 16 
4 City of Buenos Ayres, Bonds 7 
16 City of Cape Town, 1943...... * 12 
| 6 City of Christchurch N.Z.) . .,1926 129 32 
5 City of Dunedin, Debs. ...... 1925 122 28 
16 Do Consolidated. ........... 1908'109 i1 
|g City of Hamilton, Debs. ....|1934 105 7 
is ¢ iY of Hobart Town, Gta. 1930 110 20 
a ity of Melbourre.. eevee (L907 106 13 
14 Do e.. - sebecuiaaned 1927 103 16 
1g Do I  iiencses 1922107 9 
| ag City of Mexico Sta. : Loan ....| * | % 97 
16 

§ 

§ 

3 

Q 


‘ity of Montreal Sterling . * 101 3 
NOUR ME os deuiseavederse: = 3 
I aig icecuscet ee. 4 

Do Perm. Deb. Stock ...... £5 96 

6 Do Stg. Cons. Deb. Stock . | 1882 19 il 
4“ ity Of Ottawa ......0c000. 10 
6 WO 44.% 20-year Debs...) hss 105 8 
|g City of Quebec Con., 1875... ||1905 116 18 
By Oe ia sncdadetet anes: {1908 122 24 
4 V0 Sterling Debentures, .../1925 107 9 
l4 City of Rio de Janeiro ...... z él 
4 City of Rome 2nd to 8th Issues| -; i) 
} City of Rosario Ster. Bonds. . : 26 
|g City of St. Louis ............ 1911/1053 6 
| ats bo do oo 1913 105 10 
5 City of Sofia Bonds ...... we 8? 
5 ity of South Melbourne ..../1915 108 10 
q (City of Sydney .............. 1904107 9 
‘ Do Debentures ............ 1912 106 8 
Do OD SE ten bins wee es 1919 108 1€ 

€ City of Toronto, Wtrwk. Deb.|196 1 5 
5 Do Gen. Con Deb. ........ 1919115 17 
4 Do Sterling Bonds ... . 1828105 7 
$ Do Local Imp. Bonds . 191 101 £ 
| el OO NED c. cecsuccacuneses “19251195 5 
# City ot Vancouver. .... ata 1931105 7 
4 i nn. eietinaticnins 1932 106 8 
6 City of Wellington Con. Deb. 1907 115 17 
6 Do Improvement Loan . .. 126 28 
6 | Do Waterworks Debentures 1929 126 28 
| © '\Chy of Winnipeg Debentures 1907 118 20 
Do Dehentures ......... .. 1914114 1¢ 


CORPORATION BONDS.—C —Con. 


t J 

z = 

= Name t= Closng 

Za Ft 

\ Grey N.Z.) Har. } G ic 

6 Ly (N.Z ) Hart Bd 

4 Melb. & Bri Works Debs 4 

5 Me rne Ha I Loan 1% 

4 ID ) C 4 

44 Do Traniways T l l 

5 Nay Itarbonr Bonds ... 2) 

4 New Plymou Harb. Bd 1K 

6 New York Cit Ex. 4s ld) 19 

6 Oan ilarb. Board (Bearer) 1919 2 

6 Otago Har ir Board, 1681 1921 118 2 

§ Deo] #21 106 

5 De Con. Bonds --.. 1954 104 

(S Port ] as * 107 

iS Tir It - ir Board Debs 1914 107 

6 W A} N.Z.) Harb. Bd 305 104 

4 Westport (N.Z.) Harbour Bd 1925 109 
* Subject to Drawings 


COLONIAL & PROVINCIAL 


GOVERNMENT SECURITIES. 


Present D ; Cl 


Amount Due 


} 964,760 Ja. & July Brit. Col., Ins 
194] S 
194,500 Ja. & July Brit.Guianaln 4 
600,000 Ap. & Oct. Can. Dom. Rly 
17,682,200 My. & Nov Do 1904-5-68 4 102 
14,317,800 My. & Nov Do Insc. Stk 4 2 
12,359,621 Ja. & July | i910 4 
)4,085,91¢ Ja. & July I c. I 4 
} 435,! Jne & 1 I I) 4 
14,564,900 Jne. & Dec, | ‘ 
} 941,400 Ja. & July I l 4 
\3,458,600 Ja. & July Do lns,1910-35 4 
110030121 Ja. & July Ds d., 1 3 
12,000,000 Ap. & Oct. I a 3 
11,175,300 Ap. & Oct. Capel900 17.dgse44 10 


506,4 Jne. & Dec ID . ‘ 4, 
| 439,700 Jne. & Dec I 61 -. 4 j1C4 
) £62,300 Jne. & Dee To 1917-23 .. 4 12 
12,090,852 Jne.& Dec Do Inse. 1923 ¢ 112 
|3,733,195 Jne.& Dee DoTns.Stk'83 4 15 
3,997,506 Ap. & Oct. Do4 Cns.In; 4 111 
15,153,247 Ja. & July Do Con. Ins. sae 
{ 151,700 My. & Nov ciee ] 


4 
tial i 
11,076,100 Feb. & Aug » Inscribed : 1 
11,480, 000 My. & Novy ae lt 
11£,700' Mar. & Sey FijianGv. Deb 44 1 
11,098,139 Feb.& Aug Jamaica Inse. 4 l 

"346,700 Ja. & July Manitobal9 § 1 
} 480,749 Feb. Aug. Maurits.In.1937 4 ! 
758,700 Mar & Sep Natal ... 44 


} 294,78) My.& Now Do Cons Inse 4 114 
13,026,444 Ap. & Oct, Do do 4 116 
|3,714,917 Jne. & Dec Do Inscribed 34 106 
j 650,000 Ja. & July Nwfdind. 1941 3) £5 § 
} 320,000 Ja. & July Do In. 1913-38 4 105 


j2,006,200 Ja. & July New 8. Wales 


1898 to 1902 5 1C0 
8,014,700 Ja. & July, Do 1903-10 .. 4 105 
19,686,300 Ja. & July Do Inscribed "4 117 
116500000 Ap. & Oct Do Inscribed 34 1¢5 
112826200 Mar & tu] Do Inscribed 34 104 
5,500,000 Ap. & Oct. Do Ins., 1939 3 99910i/ 


5 17 
oli 





271.000 Ja. & July N. Zealnd 1914 § il 
440,900 Quarterly Do Cons. ... 101 
}29150302 My. & Nov Do Ins Stk. : Ao 
6,161,167 Ja. & July Do do 34 107. 
1,526,620 Apl Oct Do dc 11945 3 9910€ 
0 My. & Nov Quebec (Prov) 
1906 ...... § 1S 
OJa.& July Do1919 » 44 107 
Ja. & July Do1912...... 5 {44 
Ja. & July Do 1928 41 
Mar. & Sep Do&Sg. Bds 1934 4 ib 
Apl. & Oct Do hh 37 3 | 91 


1267400 Ja. & July Quee aes 

1913-15 .... 4 |106 
10866900 Ja. & July, DoIn 1915-26 4 107 
8,516,734 Ja. & July) Do Ins.1924-30 34 1¢4 


1'250,000 Ja. & July Do do.1945 34 1(6 & 


1,500,000 Ja. & July Do 192247 .. 3 Yi 
} 604,700 Ja. & July Sth. Australia, 


1901-18 .... 6 105 33 


Ja. & July Do1911-1920.. 6 105 
Ly eee ee Ja. & July Do 1899-1916.. 4 100 
I1’365°300 Ap. & Uct. Do 1916...... 4 105 
17,733 ‘000 Ap. & Oct DolIns.1916-36 4 108 
2'517,800 Ja. & July Do | do 1939 39,106 
839,500 Ja. & July Do do 1916-26 3 $i 
1,000,000 Ja. & July Do after 19163 97 
152,800 Ja. & July Tasmnia. 1901 6 1 
12,923,750 Ja. & July Do 1908...... 4 104 
3/456,500 Ja. & July Dolns.1920-40 391 
1,000,000 DoIns.1920-40 4 1 
422,593 Mar. & Sep Trinidad Ins. 4 iC 
4,500,000 Ja. & July Victoria®9-ly0l 4 1C0 
{5,000,000 Ja. & July, Do 1004...... 44 10 
| 612,900 Ja. & July) DoRiy.Ln.'81 4 106 
a. & July; Do Insc. Stk. 4 104 






(9°38 
Ja. & July) Do Ins1921-3-6 34 105 

jszood0n Ja & July; DoIns.1911-26 4 107 
971,594 Ja. & July Wtn. Aust.Ins 4 116 
11,876,000 Ap. & Oct Do dol9ii .. 106 
"750,000 My. & Nov, Do de 1915 35 34 105 
12,750,000 My. & Nov De 1915-35 ..3 | 
1'100,000 Jie. &Dec.| Do 1916-% ..3 94 


FOREIGN STOCKS, BONDS, &c. 


(Coupons payable in London. 
Divi- |“ t Next 


dends 4 Draw- Name.  Closng FOREIGN STOCKS, PONDS, &c. 


(Coupons payable abruad.) 


Due. Z& ing. Prices 
‘ *\s A Rail . 
Nov. Argntne. i Pe 
om 3 Loan, ‘81 o< 6 : 3 
= Sept. Do 188...... 
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l ! ‘ } 5,219,7 4 “Te Guaranteed a 6] 3 ry Ind., Ist Mort... 44 1941 110 15 | 895,470 100 B, Ayres & Fusenada 
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COAL, TRON, AND STEEL.—Con. 


Name. Closng 


Prices. 


h 
Paid 
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Newpt. Abrern. 8tm.Coal,L 62 75 

New BharlstonColl.'s,L. Prf 10 1 

5 §& Rhymney Iron, Limited 14 

§ 4) 7p ME .-insouausns 71 
106 Do 5 ¥ Debentures, 1890 
th Hetton Coal, I 
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THE ECONOMIST. 


MINES.—Con. 


Name, 


SHIPPING. 


_TELEGRAPHS, TELEPHONES. 


Name. 


Brazilian Submarine, L ... 
5 a eee 
Con. Telephone & Maintn., 
IID So ahchcesac aid dies un inis 
Cube, TAROOE. «2 vecdsecccns 
Do 10 % Preference ... 
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Edinburgh Street 


23 
Glasgow Tramway, &c. : 
Imperial, Limited ra + 


Lon., Deptford, andy Preta. {94 
i Def 





, . Al4 Greenwich 4. 
rT; an. Oo d 444) : 5 ; 5 5 Direct Spanish, Limited. 45 ) Z. : 
19 10 Vickers, Sons, & Co... Ord $4.44) 9p 46 “African Steam Ship....-.. 1516 8 8 Pho igs Preference vnc...) 10.11 | 49 | 10 “Pree pte oss eee § 0 
Stk | ] Preferen < 7 } : . 10 »6 Preference. . 
: 124 124 Amazon Steam Navigation) 910 9) 90 pirect U ‘8. Cable, L........ 11412 @tk 100! DoS % Debent mee bases io 
MINES 20 14 Castle Mail Packets, L....... 1920. 19 10 Eastern, Limited’ 173 78 {Stk {100 London General Oraniee,” tee 
20 20 Cunard Steam Shipping, L) 1Ci202 sk 1(0 Do 21, Preference ...... 108 g 6 a Rows Te 
o ». be teentties bed z 1 20 10 oo a tteesesees *'8tk 100 Do 4” Mort. Deb. Stock... 124 28 9} 94 London Btrect ; m onges 9410 
‘ « aniillos, Limited ........ 15 15 General Steam Navigation.. 74 84 ae > : ] ; corsesl b 8 
| @25 #25 Anaconda ¢ opyet wot Sa &e 10 +0 Do § % Preference 910 oe R ner eteneree . a 1 Hy 100 100 Montreal Street Rly., § ¥ 
i SR nus l OT. wo oso + oi Sy r MGR. 2csas0s , 4 o 4% Mort. Deb, Stock. . 125 Debentur ° » 
| ] Bechuanaland Expl., L.... 2 10 10 ~“  & | eerie s _ @ MOF 3, nin 106 8 
} 100 100 Borax, 6 iD . cstdsnmeie i & 0 10 10 Leyland (Fredk.)and Co.,L 29 31 100 100 mats ro oe — African 101 100 100 eh L De bs ‘nell 104 6 
|| § 5 British Broken Wil, L..... #19 10 “Doz Cum. Pref ........ 144155 eee eens Sea riiaia| a4 9\ oe | BS Morte Betrovolitan S410) 
1} 3. 4, Do Privileged Shares ... ! 4100 100 po4 % Debs. te 105" 108 10 10 Great Northern of Cop h'g'p 100° He 6. 6 North Staffordshire ......., ry) 8 
tI } 18 arma, Ruby iis s ee ee r% fi = /. Mercantile Steam Ship, — 74 84 ” ” ane tt See 55 Eg 2 . 6 <4" d wit’ 
Cape Copper, Limited..... . Tew Ze thippi . en lies “= . aT SM. FIGS wccccces 
| 2 ; Bot om. Pref, (6% min). 44 § 3 - ne oe "1 = at iS . ee ee wnat 3 3 someenoten avaene 67 
of 10; Ch on Reef weoee | S485 rclmee a9 cela rie ; go, 4 06 7 Cum. sees uth London.............. 4S 
| " 1 MiG yea a ek ene i ' Pee & Oriental, Pref. S - ao 2 Do $4, cum ok agains a . 10 1” ae Lin . ae te 
Gid Fields of 8. A. L st tsatesseeeseceens 30 35 Do 34% Deb. Stock . .... 1 i ramways Union. L , 8 
| sia 0 6X, Pedlac.--.--c0-c-00 ail, eel eAibion..A pi 50 52.1. 1 Oriental Telephone, L...... 8 2100 100 Do4% J Debentures ...... 106 9 
1! 09 Do 54% First Debs, . AY S Ord cupuntmnatie 33 4 lant lore Renter 8, sane racerses € 5 5 Vienna Genera! Omnibus ..! 445 
~s : od ae OSes ste eg sene 6 +22... 100 100 'West African, L., Yebs.. 1€0 5 ; ypton, Limi 
’ m i i a Gold. L U oon pecom Ship, Limited =S4209 23 24 West Coast of America, L.. e j a a need a 
é } ‘ ; Do} os m Bhip of N.Z o° i; 100 100 Do4% Debentures ... .. 103 6, 
li 3 » Debentures Union Steam Ship of N.Z. 9 10 "46 “15 Western and Brazilian, L.. 12i al! - ~ 
, > 2 4 f 
LZ Buktontstn TEA AND COFFEE Hl it Dotbeterred. cc #4) WATERWORKS. 
I 11 Roodeport, L.. © Assam Tea ............000- 53 66 100 100, Do4#% Deb. Stock Red. .. 107 10 t », Lim Wn 
9 tupa Lin ey 1a i, » © §& British India Tea, L........ 2 24 10 10 West India and Panama, L 14 34 on ie Cheloca’ i “oe r cote sis 2) 
1 utino & Bolivia Gold, L 242s) } 1 Chargola Tea Association, é 10 10 Do 6 % First Preference.. 921C4! 13 13 City of St Peter- ie 10 
ti *@ at Laxey, Limited ...... Laer | & Do 7% Cum. Pref ........ .6 18 10 10) Do6, Second Preference 8 9 19 10 Colne Valley.. voneaa 1? 
. Copper, L acd ~ 2 = a . and Lands veiw oat 100 100 ee 6 ¥ Sterling 103 Stk 100 East London ue 212 17 
ares, Limited ........... 8 &, 10 i o Ist Pref. 5 7 ...eeeeee Sala NGS . 0... se eeeeeeee 95 105 Stk 100 Do 44% Deb. siock ....../188 62 
onderry, L. ......eec.-  ~&: 10 19 Do 2nd Pref. 77%..........' 1011 } cti r 4 
M rs Barty, Limited .. ih Sg 20 » Derjecling Tea, Limited.... = 7 on - ee ao ; a “8 10% . 4 = 
‘ t hited be 0 00 PM cece eeceseseees 8 c a 
€ Gelde Limite Bisa sits 10 10 Me Ty Pref seseseeeseeees 1627 TRAMWAYS AND OMNIBUS Stk 100 — New May un 7y ies i 
a Copper, L, ......| 3 10 10 Doom Pooma ......-..--... 1921) 5 6 Auglo-Argentine, Limited... 224 | 10 7 Kimberley, 1. a 4 G 
suston ee Oe 10 10 Empire of India & Ceylon.. 9 1C ‘stk 100 Do6 % Debenture Stock... 125 35 Stk 100 |Lambeth, max 110% ..1300 6 
y Jagersfonteit op ¢z, 10 If DoS % Cum. Pref. ...... 104114 10 10 Barcelona, Limited ..... .. 1112/50 530) Do7 2% % 
sdroog, be wet) Stays 10 10 Jokai (Assam) Tea, L .--.. 134144 10 10 |Belfast Street .......2.°2.52) 165174 \8tk 100 | Do 4 / Debs Stock. . 138 43 
vum Gold, L., Def. Ord. 34 3810 10 De % Cum. Pref........ 1415 10 10 Bordeaux Tramway, &c., 1, 164173 20 20 |Montevideo, S)sres...... | 15 16 
Min. Pref. ...... 4 4g, 20 20 Jorehaut Tea, Limited .... 4548/10, 10' Do&% Preference....... 12 14 \8tk 100! Do Ist Del ve eee 108 12 
nd Con., Limited.) & % 10 10 Lanka Plantations, L...... 34.43, 2) 2 | Brasilian Street, Limited .. 0 100 100 New River, Ns .......0.. 1430 35 
ee * sbistf 10 8 Lebong Tea, Limited ...... 1415 5 § \Calais, Limited ............ 14 12/Stk 100; Do 4% De! K. .ss000 1138 43 
let Mort. Bonds .. 101 10 10 QOuvah Coffee, Limited .... 54 64 ¥ 10 Celene, iaeetied peresineaal 45 5, Stk 100 Do Debent KB ..138@ 
6 n Del Rey J) TELEGRAPHS, TELEPHONES ) § City of Birmingham....... 546 20 26 \Seville, Limit: ......... 10 12 
trish Australian, L. .... ww ’ ’ {100 |100| Do Debs.............. 103 6 Stk 100 Southwark, 4 i -|177 82 
ba Gold, Limite ada 141% 100 100 African Direct, L.,4% Debs, 101 6 7 § 5 City of Buenos Ayres, L.... 6} 74; 10 , 10 |Tarapaca, Li: -| 849 
ierra Buttes Gold, L ...... fee Stk 100 Anglo-American, Limited. . 64 67 5 2 TN ae eee 32 44\Stk 100 West Middleess - ........ 290 295 
fharsis Sulphur & Copper,L 74 7, Stk 100 Do Preferred ............ 115 16 8tk'100 Do Per.6% Deb. Stock .. 135 145) 
Stk 100 Do Deferred.............. l€3174 | ! 
Provincial Stock Markets Price Current. 
| 2 . ——— _ —_—- ——$ —EEEE ——— a 
MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLASGOW, 
&c &c.—Con. &e.—Con. &c. ) 
RAILWA‘ MISCELLAN FOUS—Con. = x pe + MISCELL ‘ 'S—Con. =) 
| No. of | == z = i 
é ‘Yosing. Shares... S= Name z= z nS Closing 
Autho <= ‘ ! -ics (10sing = , , = - C. Prices. 
rised = > - : = Name. Prices - te - 
é i & oe , ~ ere 
Lasue ~ tL Oe : 
| 2 Scottish A Mort.1 200 
btk 100 Manchester R'y'l Exchange 233 § % |. (INSURANCE.) 1 Scot. & NZ ntl. 0 8 0 
| i Sea ee atate’ gay, —-10,000. 13/2’ Life Association 10 Scot. Ont. & | Land, L 2 5 0 
7 4 t I Minimum Pref... 2 la of Scotland ..40 8233 00 10 10 Scottish W nited.. 12 7 $ 
‘ National Telephone 53 4 25,000 10 Scottish Aced.L. 5 1 2 €0 10 9 Steel Co. of > i, be ade 7 6 
} 2 Pacific Steam Navigation. . 22g + 50,000 104 Sctsh. Imp. Life 10.1 119C 9 8 Glasgow | 's and 9 
| RA 2 very j Palmer's Shipbuilding “A” 13, 14 50,000 63 Scottish Life, L. 5 1.2 40 Onin! ' 25 
| : 100 7 Parkgate Iron cr 8 19 19,000 6 Scottish Metro 10 10 Swan Land itile, L. 10 J ; 
1 Patent Nut and Bolt 34 ; politan Life 5 14 2 10 34. 34 Western K I mited 41% 
50; 50 ‘Pearson and Knowles “A453 64 Scottish Unior ‘ 
32, pole se A354 1 300,004 174 National,“A'. 20 1116 ¢ DUBLIN, &c. 
Lo Te eV! 1o Ry lands & Sons, Limited S74 ta \ 172 Do, AED axe «100 33 1611 ¢ RAILWAYS —— 
100 60 ‘Staveley Coal & lron “A” Sly 2 ee 
| e( ww * c z = 
ev 10147 17 li ‘a ies Iron & Coal “A 94 “4 Mist ELLANEOUS — = r 
j i ye ‘ 2" 25 20 West lndia& Pac. Steam,L. 253 i to . Issue. Gx ° 
Vonks g | e¥ —— 
l ! S9gEC4 a Name. <= 
\ County ‘| >| EDINBURGH, GLASGOW, &. <¢ <= a EE 340,186 (60 Belfast an1 County Down) 168 
| Nii & Sth Wales! #0! 103g RAILWAYS 856,615 100 Belfast & >. Conulles Org ™ 
| 0 a * 1' 1 Arizona Copper, Limited .. 4 80 3 569 35¢ 100 Gt. N Irelud) Stk! 177 
{ 5 7) Auth« Closing ; 4 3,552,35€ 1 16 
U i M nehst 25 l 27% &4 d = I < i Prom : ee Coal, eas ‘s c 4,971,155/100 Gt. Sout & Westh = 178) 
2s 1s encom om x tienes wee Assets Company, Limites } 1.100! Mid. Gt. W rm Consee' == 
M hes.& Salford §& tei, Issue - 50 50 British IndiaBe Navigation, £570,000) : BANKS 
ave 132 100 GreatNorthofScotland 69 lOC 10 84 ao Oil, Limited ° . : Closng 
| sienna s é 1261 $31 106 abe . Deben. Stk = 43 ¢ 1 1 Cassel Gold Extracting, L “ss : 3~ + Et Prices 
be Fire 6 66 = Sata ‘ 84 Dalmeney Oil, Limited 00 ssue. S= , =£ 
Lane. & York. Aced ig 4 BANK: N ‘e 10 | 10 | Distiller's Company, Limd. 22 17 0 = wie 
vi : “ Hin . 2 if ; sSANKS AND INSURANCE £ 1 Edinbe Amer Land Mort 2 — ae 
Or teliance Marine WW! 24 7c imited ... s 966 / rs nd 8k 100) 3 
00 15 Sea Insurance 2104 3 No.of (Fs ¢ _- Closng 100 100 Fdinb. Water ¢ Annuities 22] ) 2,769,231 114 Bank © Ireland 5! 5) 
400 18 Union Marine 20 244 Shares. 35 Name. =| = Prices ao | 3 Fife Coal, Limited 5 0 ore : io L-- lo fl 
000 12 jiler&Gen § 24 l a nm & tk 1 Glasgow Corp. 34 % Stock % = \gpocel Ranke. 1. 60) 
+ - — red. 1914 (free of stps.). 13000 30,000) 13 Royal Banks L 15 2 12a 
(BANKs.) £0 100 Glasgow Gas, § ities 328 C 9 180,000, 5 Ulster Bank, 1 4 
MISCELLANEOUS. £1250,000) 12 |Bnk. of Scotlnd 18C/100/339100) 50 46 \Glassow et Oeieens "100017 MISCELLANEOUS os 
x . £1250, 16 British LinenCo Sk 100/60 2 0, 100 100 Glasgow Water,47, Annuities 148 0 0, ~~ 1 
j=) t ; 60,000, 8 |Caledn. Bkng. L124; 24. £ G<% 10 10 Marbella Iron Ore, Limited 1136 & = Name Coss 
3 Nauie. S ne 100,00¢ 10 Clydesdale, L 50, 10:23 OC 6 3 Mis. Land & Live Stock, . £ Price 
ws , s VU, UC 17 'Com. of Scot. L)100) 20:89 1¢ site . D _ — 
: ——_——— — <= | 5000/00! 16 Nat. of Boot: Lisooliouls:9 05 «8 | 1 (Mort oft South ‘Australia; » °°|~g| a |Arnott & Co., Dublin, L ] a 
aot 7 oe 100,000} 74)Nth. of Scot. L) 20 410 7¢€ EE oS visicancess : Stk} 100 City of Dublin Steam .. 5 
10) § aie nhead Brewery, Lim. 224 3 £200,000 8 Roy. B. of Scot.!Sk 100246 10 2.N. Bri. "Can. Investment, +m y ” Dublin & Liverpl. Steam. ¥ 
wtiinan ies ammell & Co... isg 14 36,000 124:Twn.&County L) 35) 7/21 10 C PIE vis ukesncodewene O02é¢x 10; 10 |Dunville and te, Ly. coees 7 
sun 00 ‘ ee Gas “A on 5 100,000 11 Union of Scot.L; 50 10.26 vu 0 10 2 N. of Scotland Can. Mort 5 5 Goulding and Co., L. .ee ua 
ok — ne —~ cer ce .. 198-205 Sat (inst RANCE.) OS EERIE RE 250! 10! 10 rand Cans 4g 
0,20 (an ae —— anal = 7 21,500 26 |Caledonian Fire alia Stk 100 N. Zealand & Aus. Land, | 7s) 74 M Kenzie and Fone ot Ge 
Bee hon Liverpool Exchang .. 242 and Life 25; 5M ¢ SEIIE ons adhendu twee --/§8 00; B 2p [National Aastirance ---+-"} > 996 
oe tae | in « bE uited Gas “A 240 2 24,000, 18 |C. of Glasg. Life! 25, 24.11 1 6 20 | 24 ‘Patriotic Assuranes | 
iC . & \Bas h savtien. ineisae. 108 6,000 19 |Edinburgh Life/l00) 20 53 0 (x 25 | 25 |York St. Flax Spit ing-- 
ee Manhcheste “ a igs if 


NUTMEGS. 
MACE is slow. 


PIMENTO remains dull. 
sold at 43d per Ib. 
GINGER. 


dull. 195 cases Cochin offere: 
B, 58 6d to 59s 6d: 


(Continued from page 1842). 


lhe demand has not increased, and 35 cases Penang 
in the public sales were chiefly bought in. 


A small quantity of fair, by auction, 
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FRUIT.—The trade being well supplie 
last sales of season comprising 21,492 packages, only | 
A fe 
slowly, at last 





. Of 41 cases Penang, by auction, a few cases sold, 
including good pale, at 2s 4d per 1b. 


There is little change in the market, which has been 
1 yesterday part sold: Cut, A, 83s; 
small, 35s, being steady, but 334 bags went at 
easier rates: rough, 21s to 23s 6d per cwt. | 


=— 


buyers on lower terms, excepting for some good lots. 
sold at the usual wide range of prices. Sultanas went 


| 





week's rates, Currants remain quiet with the near 


Christmas. Desirable qualities of figs keep high, with 


stock, 


NITRATE SODA has been quict on the spot, and offered 


To arrive, the quotation remains 


pool at 7s 7gd to 7s 9d. 
cwt. 
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SHELLAC The speculative demand is limited, altho report | 
regardin. the failure of the sticklae crop are said to b } As £1 » I i. aye ; {oo 
1,092 cases, by auction, part sold at firm rates, and priva , ie t 15 os Phas : 
busines ‘ equal to 65s 6d for TN seers } i i me ~J Chere has LOY nan in 
arrive, at 65s 6d, c.if. 62s to 65s paid, a . , | 7“ 
orange, more or less out of condition, with pale a 71s ET % 
to 72s i PETR( Liki | T ot i Imp rts f T 1 i l l 7 +4800, 
. . rre Is < } t } | + 
INDIGO. —There is a steady market f India sa i ! ' 6 1 Bu 11 4d ? 
: in Cal i. have gone well, and the st fi a "5 . in, Ife ) 
reduced tv 10,700 chests. = , 1s 6d 2s a 30s 9 31 
Ai bil. 
; DRYSALTERY GOODS.—Turmeri late hiol LINSEED. .— T! 1 
rates. | h and gambier have been ali a = 
: l \ ‘ ( ' 3 Liat 5 
| DRUGS Aloes steady. Camphor G vri D ou Id \] 

) , , l \ b>, ADE i 
mostly 6d lower. Olibanum qui nha nd uity, with fine 
: rhubar! ill sales at easier rates Ja i M os , ’ v 5 
j | Esse nt ; little doing. Senna stea ( , t 4 ‘ 6d 
| | | ' 3s 6 

| CHEM!( ALS. Sulphate copper firm nia ly I r BA | 
| is not hange in the markets Sulphat ara oe 
| firmer the best makes of G ( ic acid, ls 14d 7 
| Chlorat tash, for delivery, 34d to 3 ‘ 
CINCHONA BARK.-—A few sales were he la ] 20S" p* 
rather ‘ 1.338 bales 2 cases Indi Cey 4 ia POSTSCRIPT Frid Ly Evening. 
| the ave init being 1d to a shad: 352 : SUGAR ‘ 1 well. 
' 4d; ri 54d per Ib. ’ ~~ 
INDIA }UBBER is tirm, but withou i) COFF! f 1 
MET: After slight fluctuation 5, th : ot 
| with a iv tone. Sales of cop] { 5 70 280 
' en f standard brands being £55 ls 3 . 
Ps day months is now at £55 13s 9d 
buy lar t the present high rates. Tin, { RICE 
: and | ses with a better demand. St ' 
£81 11] lhree months, £82 5s. Hist 1 SPICE 
ment m 3,700 tons upwards. > t. Sy ut 
In Se iron has rather ink \ i asier INDIA-RUBBER 
to buy. ter quiet. Quicksilve: £ t la 
CLosina Prices on the Mi SHELLAC 
Sake, y OILS. —S 
Strait Copper G.M.B. Exs 5 n — 
me Per Ton. Per ‘1 | : 
| : £55 89 £2 £1 LONDON MEAT MA 
— WV As there will not be any | ib! alk til J \ . d 
1, a supply on Wednesday amounted to 1,164 cas) a | = eee oo 4 
dema led at Ovi ne Mid ant 
th: led at previous rates t 3d ri ! ipon b i | 
¢ 1 ’ a: ° . ! r ut : M 
osm sold. English in steady demand. No change made in | Inf mut b 
Wh } Mid g dit ° U 
Mccoy There has been a steady market for linseed after tl LONDON POTATO MARKET 
Cert ’ ° ° ’ e 
| th 7 rices, To-day it is again quiet at £16 to £16 2s 6d on ' Pp ee 
© 5} £16 10s to £16 12s 6d, January to April Hull, on the vit 











HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


_ Sold by all respectable Wine Merchants 


HHE INVESTOR'S MONTHLY 
MANUAL. 

A rehensive record of dealings in, and infor 
rs pecting all Stock Exchange Securit 
— i Provincial. 

1 btished the last day of each month Pri 

8, by post ls lad. 

Oftice: 40 Srranp. W.C. 


Belfast. 


ROSS'S 
AERATED TABLE 








Belfast. 


THOMAS & DAYEY, 


BUTE DOCKS, CARDIFF, 
SOLE SHIPPERS OF 


CAMBRIAN NAVICATION STEAM COAI. 


Telegraphic Address: ‘' Cambrian Cardiff." 
ESTABLISHED 1818. 





|| EQUITY AND LAW 


LIFE ASSURANCE SOCIETY. 


HIGHEST-CLASS MACHINES, 
NOTED FOR STABILITY. 
WATERS ooh 
* 
Fully-iliugtrated Price List of these Celebrated 


pplication to 


The Rover Cycle Co., Limited 
(Late J. K. STARLEY € CO., Ltd.), 
METEOR WORKS, COVENTRY 


4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 20 0LD BAILEY E.C. (Repairs Dept.) 


W RIGHT’S 


“YIELD” 


TABLES. 


ESTABLISHED 1844. 
Funds exceed - - - - - - 4£3,200,000. 
LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 


Write for NEW PR SPECTUS, containing full 


_ | THE CHEAPEST ASSURANCE PROGURABLE. 


information and other important alterations, 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON. 


IMPORTANT 
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400,00C Words, in one continuous Alphabetical and one continuous 


Wuireiaw’s TeLecrapu CyrpHer Crrice, 39 Lombard street, E.C.; Sporriswoope & Co., 
street, H.C.; Parmer & Hows, Manchester; JA 


el 





WHITELAW’S TELEGRAPH CYPHERS. 


NEW WORK 


Terminational Order 


cn Application. 
54 Gracecharch 


mes Macienose & Sons, Glasgow. 





aE 


eee 


Giving at a glance the a tual return to the 


Investor on £1, £2, £5, and £10 Shares, at whatever 
: rice purchased, from 1 to 10 per cent, 


ONE SHILLING. 


By Post, ls 4§d. 


PRICE 


LONDON 


Effingham Wilson & Co., Royal Exchange 


Or through any Bookseller 


oe 
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Imperial Rover Cycles. 
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South A 


62 
94 l 
Ava 
GSS 
1365 
LS 
138 
i ] 
] ) l 165% 
L747¢ l 1684 
17590 1 1739 
18) l i 5 
LR218 | ( 
ik i » 
4 l 2792 
1840 l 969 
1850 l 7 
18506 l 17 
18747 1 33021 
18825 i 53026 
19001 1 33092 
19160 l 33175 
19205 l 5301 
19206 l 353.550 
19272 l S68 
19275 ] 5.553 
19336 l 3354 
19507 ] 5684 
19790 l 2 
19815 l SIRO 
20012 i 4527 
20055 l 4714 
20511 l 4746 
* 20533 l $6175 
20542 l 6488 
20605 i 56489 
208356 i 36490 
20852 i 56640 
21068 1 56693 
71069 | 1 36885 
21070 | 1 36993 
21225 | 1 || 37340 | 
213500 1 57463 | 
22139 1 37488 
hi7 | 





Wd 
871 
898 
65904 
65926 
65949 
659635 
67195 
70473 
70495 
71018 
71242 
72110 
72204 
72808 
72838 
73151 
75150 
75996 
76207 
76265 
76990 
77316 
79214 
79215 
79237 
80.500 
80819 
83551 
35594 
84004 
84011 


84065 | 


84228 






ustrian Railways. 
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159649 

nen 
139954 
] 97 
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140293 
140549 
140634 
140649 
140650 
14122¢€ 
14123 
14144¢ 
14150 
142103 
142447 
192534 
142636 
14273 
1428350 
42949 
4 


I 
i 
} 
} 


14.3963 
144002 
144474 


144512 | 
144786 | 


145008 
145038 
1452235 
145224 
145549 


145827 | 


145917 
146108 
146166 
146191 


| 


146443 | 


146682 
146771 
146815 
146915 
146922 
146953 
147002 
147171 
147304 
147581 
1476835 
148255 
, 148408 
' 148495 





Se 








THE ECONOMIST. 


148779 
148788 
148962 
149616 
149965 
501356 
0) $7 
50138 
50159 


50140 | 


l 

l 

j 

1 

1 

15027¢ 
150281 
150335 
150511 
150544 
150735 
150736 
150744 
150763 
150864 
1 50R6t 
152997 
155864 
156785 
157650 
158518 
158874 
158960 


159049 
’ 


283796 
284166 
284256 
285016 
285556 
RO S465 
287766 
2899356 
290221 
29065 4 
91616 
291621 
295476 
295826 
641771 


504471 t 


13 71 
15261 
17661 
318001 
347371 
735701 
$7641) 
578411 
4035741 


TrirLes or ON 





a 





SHAR 
be 02 
l 161459 185313 
] 161634 185411 
] 161697 185569 
1 | 161698 186521 
i 161999 186540 
l 162221 186404 
l 162478 186425 
l 162648 186436 
1 | 162833 | 186437 
l 163091 186438 
l 163166 187326 
l 163187 188029 
l 163251 188724 
1 163790 189140 , 
l 163865 191424 
l 164529 192149 
l 166531 193502 
] 168741 194597 
l 168742 194401 
1 168743 196266 
l 16979 198946 
l 177629 19924] 
l 180330 199342 
l 180980 199374 
1 181273 199418 
] 18127 199435 
l 181847 199467 
l 183649 199568 
l 183863 199932 
l 184330 199933 
l 184404 199952 
l 184594 l 737514 
l 184627 737574 
l 1g52¢ 757575 
¥ 
l SHAI 
TOTO 648895 
21182 699b2t 
212100 69995 
212340 651831 
214480 653241 
15125 t 2t 
215965 ) 653851 
216800 5 654256 
220710 65654 
Mo BOR LRE 
» SOR 659021 
915 660841 
9710 661416 
230 662756 
40065 ) 664 106 
40070 ) 655376 
403515 6693511 
40340 } 669771 
40755 ) 669781 
+150 > 670271 
41720 670566 
é O25 > 67243 
280965 5 685686 
285475 5 687891 
285720 5 688861 
283800 ) 691866 
284170 ) 697476 
284260 ) 697726 
285020 5 697821 
285860 5 105906 
286350 5 708266 
287770 5 712136 
289940 ) 713251 
290225 5 71376 
290635 5 714121 
291620 5 7141 2¢ 
291625 5 724876 
295480 5 728011 
295850 ) 729396 
641775 76356 
805 
Pires or TEN SHAR 
04480 10 418941 
313580 10 421331 
15270 10 428281 
17670 10 433431 
318010 10 491651 
547380 10 511891 
73710 10 548261 
376420 10 611491 
378420 10 | 
403750 10 | 
1105 | 
T 


Continued, 





| December 17, 1898. 





———.. 


ee 


south Austrian, Lombardo, and 


Central Italian Railway Co, 


Notice is 


Series A, C, D, F, H, 1, K, M,O r,t 
Z, £20 each, on the Ist January 


hereby 


given, that 44 
| TIONS of this Company were Dita 
/ on the lst inst, te be PAID OF! 


OBLIGA- 
N at Vienna 
as follows: 


V, and 


Series X, £20, on the let Apri!, I5¥+ 
And the Shares at 500f, on the Ist \pril, 1899, 


22,544 THREE PER CENT. 





536 57 
] 737576 l 
1 737665; 1 
l 737668 oe 
l 737728 l 
l 737731 ] 
l 757792 1 
l 737856 l 
1 | 737926 ] 
l 737927 1 
] 737955 1 
1 737963; 1 | 
1 738027 2a 
1 738031 1 | 
1, 738114 1 | 
l 738427 1 
l 758839 1 
1 740677 1 
l 743114 1 
l 744250 1 i 
l 744876 1 | 
l 745251 1 
l 745316 1 
l 745324 ] 
1 | 745661 1 
] i 746218 : 8 
1 | 747422; 1 | 
l 747528 Lt 
l 747876 l | 
l 747877 2s 
1 | 748192 1 | 
1 | 748484 l 
1 | 748888 1 | 
l 748961 l 
1 | 749186 1 | 
749972 —— | 
170 605 
805 | 
» 648900 > | 
6496350 5 
€49960 3 
651835 S 
653245 6 
653530 5 
6535855 ) 
654240 5 
bobb5DO ) 
658190 ) 
659025 
660845 
661420 2 
662740 2 
664110 
665380 5 
669315 9 
669775 2 
669785 
670275 ) 
670670 ) 
672440 ) 
685690 , 
687895 2 | 
638865 2 
691870 ) } 
697480 > 
697730 ) 
697825 5 
703910 5 
708270 5 
712140 ) 
713255 2 
713770 9 
714126 2 
714130 5 
72488C an 
728015 5 | 
729400 2 
730640 5 | 
1005 | 
s, } 
1105 
o 418950 10 j 
421340 10 
428290 10 
433440 10 
491660 10 
511900 10 
548270 10 
611500 10 
Total.. 1185 





HE BOARD OF DIRECTORS. 
Vienna, lst December, 1898. 





Brand & Co.'s | 


MEAT 





J 





Prepared from the finest selected English Meat. 


“This isa 
fluid, obtain 


VICE. 


LANCET, Jan. 7th, 1898. 


werful, nourishing, and stimulating 
from prime beef... . 


According to 


our analysis,the valuable principles of the meat have 


not only been preserved intact, but the fresh, 


able, and natural flavour of beef has also 
retained.” 


ree- 
een 


To be had of all Chemists, or Direct of 


BRAND & CO., Mayfair, London, W 


ee, 


OBLIGATIONS. 
Ganiee A. Series K, 
atUs. » 
16001 to 16100 100 se 
16701 16800 100 2 20200 100 
17501 17600 100 22 2100 100 
21601 21700 100 + 46400 100 
45401 45500 100 67 67700 100 
49921 49951 31 B50 85100 100 
65101 65200 100 8 87600 100 
71401 71500 100 ie 90900 100 
85101 85200 100 ll 110300 100 
110301 110353 53 l 132200 100 
132-01 132600 100 14 142200 100 
153301 153400 100 1444 144500 100 
. 159 160000 100 
08 lf 165600 100 
Series C. le 165700 100 
Nos. l 171000 100 
201 300 «6100 ( 106200 100 
2601 to 2700 100 268100 100 
5591 5593 3 85300 9% 
29601 29700 100 — 
1,795 
505 Series M. 
Series D. c 
Nos. 
717001 to 717100. 100 l 82500 100 
718301 718400 100 1800 100 
742501 742600 100 7151 51 
760701 760800 100 141 41 
773101 773200 100 4800 100 
844501 844400 100 — 
849301 849400 100 392 
879601 879700 100 < ’ 
882701 882800 100 ries 0. 
R98701 R9RB00 100 
10890] 199000 «6100 . 
441301 441400 100 16600 100 
942801 942900 100 0 100 
951801 451900 100 1600 100 
959301 159400 100 ] 8300 100 
9635801 3900 100 a = 
965508 }65600 95 anh 
966201 6500 100 100 = 
66701 166800 100 #00 100 
973101 175200 100 a: 100 
996801 996900 100 i 600 100 
1009801 1009500 «(100 : 
1017001 1017100 100 0 = 
1091701 1091800 100 1,149 
2,393 Series P. 
Series F. 
Nos 
2951301 to 2951400 100 f 6900 100 
2956801 2956900 100 2t 6800 100 
3010401 3010500 100 349 3000 100 
3021801 3021900 100 $000) 4700 100 
3033201 3033300 100 f 65900 100 
3077901 3078000 100 80 80400 100 
3079318 3079400 100 11550 115600 100 
3111001 3111100 100 12910 129200 100 
D In) 1 151400 
o0 yo 69700 100 
Sertes H. - ‘00 100 
W058. i 
9001 to 100 100 | 179 i 8 68 
57401 7500 100 | . 
86788 86800 13 | 1,208 
102401 102500 100 Series S. 
122801 122900 100 wen 
150501 150600 100 os 
153301 153400 100 1121201 to 1121300 = 
157701 157800 100 1122501 2600 100 
168601 168700 100 1123701 a 
168701 168800 100 1125101 1125200 = 
190601 190700 100 1151004 1151100 100 
193801 193: 100 1140101 1140200 100 
204101 204200 100 1157001 1157100 + 
226501 226600 100 1173501 75600 100 
240201 240300 100 1221901 122200 5 
255301 255400 100 1252001 1252100 100 
285401 285480 80 1287901 1288000 1% 
285499 285500 2 1288601 1288700 100 
290101 290200 100 1288901 1289000 100 
298001 298100 100 | 1298301 1298400 
1299201 1299300 1 
1795 | 1304401 1504500 4 
Series I. | 1310301 1510400 + 
Nos. | 1387901 1588000 © 
309301 to 309400 100 | 1588108 138520) 
333001 333100 100 | 143620114080 1p 
337801 337900 100 | 1442601 MAA iy 
342601 542700 100 1489001 sane 100 
379601 379700 100 1494801 5900 100 
387401 387500 100 jag7i0l «149700 
458901 459000 100 | 2,393 
474501 474600 100 | = 
478801 478900 100 | Series T-. 
485501 485600 100 | Nos. 
486501 486400 100 | sti 1540500 100 
498101 498200 100 1540401 to 97100 200 
522501 522600 100 | 14300L “ON 5 
540501 540600 100 } AS62771 | 400 
551801 551900 100 } 1570001 = 1° 00 
552701 552800 100 1587901 29500 100 
558901 559000 100 158401 . 1b 100 
570701 570800 100 1597101 += 15 7300 100 
574501 574600 100 1617 Ol_ Ty 00 
588508 588600 93 161950" 4631800 100 
618301 618400 100 165170) 1468200 100 
648901 649000 100 | 1668101 gy 100 
683401 683500 100 167 1673100 100 
685101 685200 100 1678001 — 
— } 1 
2,395 | 


AO th cm it 


wear” wane 


PEE ete 


ae 


